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DUN’S STATISTICAL RECORD 
Latest Week : 1930 1929 
Bauk Clearings.......... $10,879,275,000 $11,579,667,000 
¢Crude Oil Output (barrels) 2,530,450 2,658,100 
Freight Car Loadings..... 885,159 969,196 
Failures (number)....... 494 4795 
Commodity Price Advances 25 16 
Commodity Price Declines 27 30 
Latest Month: . 
Merchandise Exports..... $351,000,000 $441,752,000 
Merchandise Imports..... 281,000,000 369,442,000 
Building Permits......... 82,567,700 194,790,000 
Pig Iron Output (tons).. 2,838,920 3,206,185 
Steel Output (tons)....... 4,288,985 5,058,258 
Unfilled Steel Tonnage.... 4,570,653 4,410,718 
¢Cotton Consumption (bales) 495,204 594,720 
Cotton Exports (bales)... 402,074 613,394 
Dun’s Price Index....... $179.294 $191.596 
Failures (number)....... 2,347 1,987 
¢Daily average production. {Domestic consumption. 











THE WEEK 


T continues to be in factors making for ultimate revival, 

rather than in actual present gains, that the general busi- 
ness situation reflects the main improvement. Sentiment is 
stronger, on the whole, and the advancing season has not 
failed to give some impetus to activities, but expansion still 
comes only slowly and not in all quarters simultaneously. A 
fluctuating process of recovery does not seem unnatural even 
several months after a period of severe economic disturb- 
ance, yet necessary adjustments are being effected that 
point to subsequent betterment of a more decisive character. 
It is significant of the more encouraging outlook now that 
there has been a check to the extreme unsettlement in com- 
modity prices, more evidence of steadiness in this respect 
having appeared during the last fortnight, and some buyers 
have shown an increased disposition to operate in instances 
where markets have become more stabilized. Retrenchment 
in production is gradually bringing about a closer balance 
between supply and demand, with a consequent strengthen- 
ing of the statistical position in some industries, and such 
rise in output as has occurred has been based strictly upon 
tangible needs. The trend of buying plainly shows that 
caution is the rule, but the nearer approach of Easter has 
quickened the retail movement and merchants are hopeful 
that the attractive values available on various goods will 
eventually stimulate a larger response from consumers. 
Data on unemployment, although differing considerably, are 
becoming less unsatisfactory as outdoor work is extended, 
while the probable influence of low money rates as a con- 
structive aid to commercial recuperation is being stressed 
in many channels. Nearly all of the barometers which 
measure the rise or fall of trade continue to make adverse 
comparisons with those of a year ago, but there has been 
a narrowing of the losses which were revealed last Winter, 
and the insolvency recerd is now following the normal sea- 
sonal tendency toward decline. After two weeks of April, 
something has been added to previous gains in business, 
although the rate of progress has been disappointing to 


many interests and has caused a modification of earlier ex- 
pectations. In view of the violence of last Autumn’s spec- 
ulative upheaval, however, conservative opinions had sug- 
gested that the pace of recovery would be measured, with 
many irregularities and contrasts developing during the 
transition. 


With a further rise of $26,000,000 this week, brokers’ 
loans, as reported by the local Federal Reserve bank, are 
now only $6,000,000 under the four-billion mark. The in- 
crease during the last fortnight has approximated $175,- 
000,000, while the net expansion thus far this year has been 
$570,000,000. With that sharp upturn, the present total 
is the highest shown since the culmination of the speculative 
collapse around the middle of last November. An interest- 
ing feature in connection with the latest statement is the 
fact that the additional increase was wholly for the ac- 
count of out-of-town banks and “others,” the loans of mem- 
ber banks in New York City being reduced $76,000,000. 
Apparently the explanation of that change of trend is found 
in the higher renewal rate for call loans, which attracted 
outside funds into the market and enabled banks: here to 
make withdrawals. 


A lack of uniformity continues to mark trends in the steel 
industry, this condition appearing in demand, production 
and prices. The rate of output receded a little this week, 
after last week’s slight upturn, and decreased purchasing 
by railroads was ascribed as being the main cause. To some 
extent, larger buying for automobile and building construc- 
tion needs have been an offset, while other seasonal require- 
ments have given support. Generally, the situation dis- 
closes only a minor change from the conditions a week ago, 
and the rate of expansion thus far in April has not been 
up to some expectations. Meanwhile, scrap material has 
weakened further and finished steel quotations are not yet 
stabilized. Comparisons of composite quotations show that 
the decline in finished steel from the basis a year ago has 
been relatively larger than that which has occurred in pig 
iron, and the latter commodity was again unchanged in 
price this week. 


Several factors have combined to prevent a full develop- 
ment of pre-Easter activity in dry goods, yet business has 
shown a decided gain over the volume of recent weeks. More 
expansion in the next week is looked for, and merchants 
are stressing the attractive values offered as a probable 
ultimate stimulus to demand from consumers. The general 
situation in primary channels does not differ essentially 
from the conditions lately observed. Conservative opera- 
tions remain the rule while there is considerable complaint 
of the smallness of the orders which are being placed, and 
also of the effect of low prices on profit margins. ‘ The trade 
is largely awaiting further developments in respect of em- 
ployment of workers, action on the tariff and the progress 
of crop planting, and caution is the rule. One movement 
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that is considered encouraging is the steadier position of 
women’s shoes is increasing, and the question of price has 
raw wool markets, with a check to the decline which had 
continued for so many months. 


In more than one respect, the situation in the domestic 
hide trade shows a tendency toward improvement. For a 
number of weeks, the Chicago market for packer stock has 
held steady, and further sizable sales were recorded this 
week. What part of the business represented bookings to 
packers’ tanning subsidiaries has not been disclosed, but 
reports from leather circles do not indicate any large-scale 
purchasing of raw material from that quarter. Neither in 
sole leather nor in upper material are large-scale dealings 
noted, while there are rather wide differences in prices and 
concessions to induce commitments are heard of in some 
instances. Apparently, a full measure of Easter demand 
for footwear has not developed and opinions regarding the 
probable early trend in this quarter are at variance. One 
feature of interest is the report that output of low-priced 
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entered more largely into calculation since last Autumn’s 
speculative collapse. 


There is at present an especially wide interest in move. 
ments of commodity prices, and changes in trend are being 
closely watched for. The general situation is distinctly 
better now than was true a few weeks ago, with DUN’s list 
of wholesale quotations showing an approximate balance 
between advances and declines this week. Thus, 25 out of 
a total of 52 changes were upward, and during the last 
fortnight decidedly steadier conditions have prevailed. The 
increased firmness has been largely in foodstuffs, yet an 
improved tone has developed in several raw materials used 
in manufacturing, including cotton, wool and hides. Whether 
the point of stabilization has been definitely reached in some 
markets remains to be determined, but the tendency in that 
direction of late has been encouraging. A year ago, when 
business was more active than is now the case, the main 
course of wholesale quotations was toward lower levels, 30 
out of 46 alterations in DUN’s tabulation being recessions, 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—As the Easter season approaches, retail trade 
shows signs of increasing activity, and jobbers are beginning 
to find their sales approaching in volume to last year’s 
figures. As the holiday season is later than it was last year, 
the volume of sales thus far is generally below last year’s 
total. Millinery is active, and sales compare favorably with 
those of 1929. The garment trade generally is quiet, with 
sales lagging considerably behind last year’s. It is the 
general expectation in the majority of lines, however, that as 
the season progresses business in the dry goods and apparel 
lines will considerably improve. 

Prices of raw cotton have slightly increased. Although the 
New England mills are not buying heavily, they are purchas- 
ing more raw material than has been the case for several 
weeks. The staple lines of cotton cloth were advanced some- 
what last week, and the market continues firm. The market 
is fairly active, but there is more talk of curtailment in the 
mill circles than of expansion. In 1923, 19,001,661 spindles 
were in place in New England, but at present this has been 
reduced to 13,997,332. In February of this year, 9,816,100 
were active. Cotton yarns continue quiet and spinners have 
been unable to advance prices to cover the recent advances of 
the raw material. Most of the orders have been for the 
coarse yarns though there have been some sales of the 
medium count. 

With the coming of better weather, there has been an 
expansion in the sale of brick, cement and lime, and an 
increase in the paint business is noted. There has not been 
much increase in the sale of building lumber and prices are 
steady. Sales of pig iron during the week have amounted to 
about 6,000 tons, of which about one-third is to be furnished 
by the local furnace. The demand in this market has com- 
pared very favorably with that of last year. Manufacturers 
of structural steel are busy, though few new orders have 
been received during the week. Hides and skins are quiet, 
though the outlook is improving. Leather is selling mod- 
erately well, with a cheaper grade of upper leather the most 
sought for. Some fairly large sales of patent leather have 
been reported at prices under the market. Manufacturers 
of women’s shoes are receiving some fairly large orders for 
immediate delivery, and the general outlook is improving. 
There has been a slight increase in employment and con- 
ditions are improving slowly. The real estate market con- 
tinues very dull, and there is a large amount of property in 
the hands of financial institutions. 


NEWARK.—The approach of Easter brings with it quite 
a noticeable acceleration in the sale of holiday goods, and 
Spring wearing apparel. While a little slow in getting under 





way, it now appears that volume will be as large as that in 
former years, particularly in millinery, silk and rayon hosiery 
and kindred lines. Piece silk has been selling well. Shoes 
and leather goods continue in demand. Sales of new auto- 
mobiles show some improvement, while accessory sales con- 
tinue active, and on a large scale. 

Manufacturers of heavy electrical supplies and machinery 
are well occupied. With some improvement in radio sets 
and radio tubes in evidence, output is gradually increasing, 
giving employment to a larger number of workers. Manv- 
facturing jewelers note a slightly better demand, still busi- 
ness is relatively quiet. Little or no change is noted by tan- 
ners and manufacturers of leather. Chemicals, as a rule, 
continue quiet. 

The building industry continues on a greatly reduced 
operating basis, as compared with that of last year, though 
in the suburban, or outlying, areas there is some improve- 
ment in the demand for residential property. Material men 
and dealers in lumber and kindred lines say that to date 
there has been no gain in demand, though prices remain 
steady. Building and loan associations and similar insti- 
tutions find a gradual improvement, as withdrawals are less 
numerous. 


PHILADELPHIA.—Although there was but little gain 
recorded in sales during the week, the strong sentiment 
toward a steady improvement continues. Retailers of dresses 
seem to be very cautious in buying, despite the increase in 
demand as Easter approaches. Sales of furniture are on 
the increase and conditions in the hardware trade are show- 
ing an improvement, although movement of the staple articles 
continues rather sluggish. While increased sales are being 
recorded for paints and varnish, leather goods are not very 
active. Even though there was an encouraging improvement 
during March production of silk stockings still is about 75 
per cent. of normal. Manufacturers of rubber goods state 
that conditions have improved slightly in the last two months. 
The yarn trade also is better. 

The distribution of agricultural implements is on the in- 
crease. The demand for chemicals during the first quarter 
of the year was practically normal. Dealers in automobile 
equipment report that business is slightly better than it was 
during the same period last year, but distributors of trucks 
state that sales have declined about one-third, compared 
with the total at this time in 1929. There has been a steady 
improvement during the last thirty days in the sales of 
radios. The continued and increased use of electric power, 
gas and oil seems to be cutting down the consumption of 
bituminous coal, the present consumption of which is not 
more than 60 per cent. of normal. 
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PITTSBURGH.—Although conditions in the wholesale 
and retail trade are showing a slight improvement, distribu- 
tion still continues below last year’s rate due, to a con- 
siderable extent, to unfavorable weather conditions. Buy- 
jing continues on a conservative basis, purchases being 
confined almost entirely to immediate requirements. Auto- 
mobile distributors report a slightly better demand, but 
are making a particularly strong effort to dispose of used 
cars, of which the stock in this district is estimated at 
nearly 25 per cent. larger than it was a year ago. Dealers 
in accessories report increased demand, and sales are aver- 
aging fairly good. Sales of radios and radio equipment 
are materially lower than they were last year at this time. 
There is a slightly better demand for hardware and farm 
implements, although builders’ hardware continues rather 
slow of movement. Lumber and building materials are be- 
ginning to move more freely, and there is considerably large 
construction work in prospect, although residential building 
still is rather inactive. Demand for groceries and provi- 
sions continues somewhat below normal. 

There has been comparatively little change in the opera- 
tions of industrial plants, with steel mills working at ap- 
proximately the same rate as last week. There is slightly 
more strength in the demand for window-glass, but demand 
continues below normal, and the price situation still is 
unsatisfactory. Demand for plate glass continues quiet, and 
only a moderate improvement is anticipated in the near 
future. The manufacturers of sanitary and radiator equip- 
ment are not operating as well as they did a year ago, al- 
though some improvement is looked for soon. Producers of 
electrical equipment still are operating steadily, with pros- 
pects apparently favorable for a continuance of the present 
activity. A slight reduction in the output of crude oil is 
reported, with prices showing more firmness. 

Production of bituminous coal is at a somewhat higher 
rate, with demand expected to improve when navigation 
opens on the Great Lakes. Western Pennsylvania grades 
of run-of-mine coal are quoted, per net ton, as follows: Steam 
coal, $1.25 to $1.75; gas coal, $1.65 to $1.75; coking coal, 
$1.50 to $1.75; steam slack, 80c. to 90c.; and gas slack, $1 
to $1.10. 


BUFFALO.—Seasonable retail business, aided by a few 
days of milder weather and the approach of Easter, has 
shown some improvement; but a better than normal business 
will be necessary to even up the quiet trade which has been 
in evidence for the past month. Buying is on a cautious 
basis, and is constantly stressing the needs of cheapness. 
There is a limited demand for quality, but it is the exception 
rather than the rule. Wearing apparel, after several weeks 
of dulness, is showing signs of revival; so is footwear. Mil- 
linery is moving slowly. The wholesaler is feeling the effect 
of the ready-made product, and sales are behind those of 
last year. The outlook for chemicals has become slightly 
improved. Consumption of bituminous coal has been ma- 
terially restricted in recent months, while anthracite has 
benefited from the prolonged cold weather. Production has, 
however, increased over and above demand. Machinery has 
been showing slightly more activity. There has been some 
improvement in the demand for rayon yarn, and Spring 
buying is developing at a comparatively slow rate. 

Automobile dealers report some improvement in sales, 
and demand for parts strengthened during March and April. 
The automobile tire industry is showing the effects of strong 
competition and prices, in some instances, represent about 
production cost. Paints, oils and glass reveal an increased 
demand, and sales in these lines are reported good. Hard- 
ware for industrial use is fair. General lines are showing 
an upward tendency. There is a fair demand for furniture 
and house furnishings. Some radical concessions are being 
made in these lines. Buffalo had an outstanding record of 
building and engineering contracts during March, and there 
is an active building program already under way which will 
continue well into the Summer. This applies principally to 
heavier construction. An effort is being made to attract 
attention to residential building, and this is meeting with 
fair results. Indications are that there will be more family 
houses built during the coming season than there were last 
year, 





Worsted dress goods in which rayon is used to give a frosted or 
silver Spray effect are being widely sampled for Fall. 
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Southern States 


ST. LOUIS.—Local business conditions have not changed 
materially since last week. Some trades express a favorable 
outlook, while others refrain from making any forecast. 
Actual figures for the week show a slight improvement, but 
not to any marked degree. It is generally believed that time 
will show improvement in all lines, and that with the Spring 
season will come a gradual recovery of confidence, which will 
do much to strengthen the situation. Retail sales are re- 
ported to be considerably behind those for the same period 
of last year, despite heavy advertising and price reductions. 

Wholesale manufacturers and jobbers in the dry goods 
and textile lines report a fair volume of business, with a 
favorable future. The drug and heavy chemical houses re- 
port a recession in business, with favorable indications that 
demand will gradually improve. The iron and steel industry 
is working at slightly less than capacity, and a represen- 
tative amount of unfilled orders is on hand. Building is be- 
ginning to show a marked improvement, with several large 
projects wel] under way. Likewise, the percentage of un- 
employed is decreasing proportionately. 

Cash wheat is receiving more attention, as the market is 
gradually recovering. The movement is light, and a large 
percentage of the wheat received is purchased on contract. 
Soft wheat is in fair demand, and choice grades are selling 
readily, but wheat of ordinary quality is moving slowly. 
Hard wheat is reported scarce. Stocks of wheat in St. Louis 
elevators are estimated at approximately 2,739,000 bushels, 
of which 92,000 bushels are soft Winter, and 1,832,000 
bushels hard Winter. 

There has been but little change in the bituminous coal 
market, with production somewhat under that of last year, 
and the demand very quiet. Automobile distributors and 
manufacturers report a small improvement, with the hope 
of increasing sales as the weather breaks. Radio sales are 
considerably off, and keen competition is resulting in drastic 
price reductions. 


BALTIMORE.—An analysis of the present business sit- 
uation still discloses unevenness, although the general 
trend is unmistakably upward; the first week of the Spring 
quarter evidences indications of betterment and the ap- 
proach of Easter also is beginning to stimulate trade ac- 
tivity. Recent improvement has been more observable in 
manufacturing operations than in either wholesale or retail 
distribution. ae 

Local rolling mills are gradually increasing their run- 
ning time, and are recovering from the sales contraction 
which followed the stock market crash. Heavy machinery 
is moving better than it did in March, and the outlook is 
more encouraging. Plants specializing in railway equip- 
ment still are operating on short time, and business has 
shown no improvement during the past two weeks. The 
current demand for industrial alcohol and other commer- 
cial chemicals is practically on a par with that of a year 
ago and this situation is somewhat disappointing; glass 
bottle manufacturers are now running on a 75 per cent. 
capacity basis, but schedules are expected to improve as 
soon as the weather becomes warmer. 

Soft coal operators are more optimistic than they were 
earlier in the year. There was a slight increase in output 
for the first 1930 quarter, and a survey reveals that present 
stocks in consumers’ hands are small; increasing sales are 
confidently anticipated, but prices continue low, which fact 
still is a discouraging feature. Conditions in the petroleum 
industry seem to be improving slowly, and local distributors 
of refined products are now running close to maximum 
capacity; gasoline consumption in this territory is 15 per 
cent. greater than it was a year ago. 

Paper-box factories are now on an 80 per cent. basis. 
The metals market, which has been unsettled for some time, 
is now giving distinct signs of recovery. Electrical supply 
houses report increased sales, the demand for household 
labor-saving devices being unusually good. Manufacturers 
of chocolate products and other confections are not faring 
very well, and local plants are running only about 60 per 
cent. of rated capacity. Meat-packing plants are on an 85 
per cent. operating basis, which is no improvement over 
conditions earlier in the year. 
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LOUISVILLE.—The outlook for business progress con- 
tinues to improve, although sales showed but little increase 
during the week, owing chiefly to adverse weather conditions. 
One of the most encouraging factors in the current situation 
is the fact that retailers’ stocks are low. With printers and 
engravers, sales in February were 10 per cent. larger than 
the January total, while in March the gain was 20 per cent. 
over the February record. There also has been an improve- 
ment in the furniture trade, although it is slow. Manufac- 
turers of grilles and ornamental iron work report volume of 
business about on a par with last year’s total but, in order to 
maintain this record, work has been accepted at lower prices 
than previously. Most of the factories in this line, however, 
are keeping their full forces employed. 

One of the largest printing houses, as a matter of fact, 
finds the current situation very satisfactory, with business 
unusually good since the early part of the year, and pros- 
pects bright for its continuance. Manufacturers of veneers 
and lumber, on the other hand, report sales about 50 per cent. 
lower than the figures at this time in 1929. There has been 
a marked improvement during the last two weeks in the 
movement of railroad, mill and factory supplies. Wood- 
working plants, however, continue to run on reduced sched- 
ules. Business with the majority of feed and grain com- 
panies has been running close to normal since the first of 
the year. 


COLUMBUS, GA.—While a somewhat better general tone 
is evident, there has been almost no change in the local busi- 
ness situation, as a whole, during the past month. Weather 
conditions were not favorable for either the retail trade or 
farming operations, and the season has been rather back- 
ward. Building activity consists principally of municipal 
improvements, which are being undertaken systematically, 
and which relieve, to a considerable extent, any unemploy- 
ment which would otherwise exist. 

There is a gradual improvement in textile conditions, 
which are quite important locally. Some increase in work- 
ing time has been made in practically all the mills but, be- 
cause of rather full stocks, small orders and unsettled prices, 
progress is slow. A number of factors make the future more 
uncertain than usual, among which may be mentioned the 
amount of good staple cotton controlled by the co-operative 
cotton associations. Some manufacturers anticipate a 
scarcity of some grades in the open market, with a conse- 
quent increase in premiums, while others are inclined to 
doubt the ability of fhe co-operatives to control prices to 
any substantial extent. 

The retail and wholesale trades, except in a few instances, 
report sales somewhat under the record of last year, but 
collections are showing a little improvement. Many con- 
cerns are reducing overhead as much as possible, are watch- 
ing credits closely, and are showing conservatism in their 
buying. Stocks generally are rather low, but there is no 
evidence of a general revival of buying, as yet. The near 
future, however, is expected to reveal a marked improve- 
ment in this respect. 


CHATTANOOGA.—The expectations of a decided recov- 
ery in business have not been realized, and the volume of 
sales remains considerably under normal. The backward 
season has been partly responsible, and the conservatism of 
buyers, who order only for immediate needs, also has tended 
to retard activity. Some improvement is noted in the un- 
employment situation, building and road work are increasing 
steadily, and with the arrival of seasonable weather, business 
is expected to show a healthy growth. Some lines, such as 
stove foundries, lumber and leather goods make favorable 
reperts, but others still are resorting to drastic retrench- 
ment, including the large retail establishments. The sale of 
foedstuffs continues about normal, but credits are closely 
scanned, and the weaker traders are being weeded out. So 
far as can be foretold at this time, the coming crops will be 
satisfactory. 


BIRMINGHAM.—Jobbers report a seasonable increase in 
sales within the past thirty days, buying in nearly all cases 
being limited to small quantities for immediate needs; col- 
lections in this line continue slow, little progress having been 
made within the past sixty days toward liquidation of re- 
ceivables. A careful watching of credits is forecast for the 
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next few months. Building permits during March total 279, 
representing a cost of $381,910, as compared with 274 permits 
totaling $315,196 for February; construction activities cop. 
tinue below normal, with no immediate improvement in sight, 

Some increase is noted in pig iron production for the dis. 
trict, production for February, the last available month, 
indicating a tonnage of 220,500, as compared with 211,061 
for the same month last year. Coal production for the week 
ending March 1, 1930, amounted to 289,000 tons, and on 
March 20 there were approximately 17 blast furnaces jp 
operation in the district. Cast-iron pipe plants operate at 
about 75 per cent. capacity, with additional orders expected, 
Other industrial plants are on a part-time basis, and while 
some recent improvement is noted in the employment situ- 
ation, a surplus of labor still is evident throughout the dis. 
trict. 


NEW ORLEANS.—Weather conditions have been favor. 
able for planting operations, and early crops have shown a 
good yield. Wholesalers in practically all lines report busi- 
ness as fair. The retail trade has been somewhat off, due 
largely to unemployment. As this condition has shown an 
encouraging improvement, a fair Summer business is jn 
prospect. Stocks and bonds are in fair demand, with prices 
holding firm. Real estate has been rather inactive, and while 
there is a slight improvement in building operations, con- 
struction work remains practically unchanged. 

The cotton market has been moderately active, with only 
slight fluctuations in prices, and the recent increased demand 
for export has had a steadying influence on the market, 
The local coffee market has been rather quiet, though futures 
have shown an inclination to a slightly higher level and, in 
face of a rather limited demand, the market has been fairly 
firm. The rice market has been unusually quiet during the 
past week. The arrivals of clean rice have been moderate, 
and practically no rough rice is reaching this market. There 
has been a very fair demand for export, which has had a 
sustaining influence on quotations. Although the demand 
for sugar is limited, prices are fairly steady, considering 
current conditions. 


SHREVEPORT.—Although there has been a moderate 
improvement in the sale of seasonable items, local retailers 
report business as somewhat quiet. Jobbers find some diff- 
culty in getting sales up to a satisfactory volume, although 
orders are a litle larger than they were a few weeks ago. 
More than the usual unemployment exists here, but it is be- 
lieved that the crisis has been passed and that the number 
of idle workmen will diminish rapidly just as soon as the 
weather becomes more favorable for outdoor activities. 

Local bank clearings for the first quarter of the current 
year amounted to $73,701,906, against $71,376,665 for the 
same quarter last year. Building permits for the first 
quarter were $513,680, against $821,232 for the same quarter 
in 1929. Cotton receipts this season amount to 144,091 bales, 
against 144,600 bales during the same period last year. 
Stocks on hand on April 1 were 50,216 bales, against 37,603 
bales on the same date in 1929. 


Western States 


CHICAGO.—Clear, cool weather and the approach of 
Easter gave the retail trade of the city a sharp upturn, in 
comparison with the trend of recent weeks. Apparel lines, 
draperies and curtain materials, and some heavily-advertised 
specialty sales met with the best public demand. Whole- 
salers reported a better volume of buying from out-of-town 
retailers, indicating that their sales likewise had taken 4 
turn for the better. 

Building during the first week in April showed little 
change from the recent low levels, with permits about one- 
fifth of those of last year, and mostly small single-family 
dwellings. Acceleration of this class of construction is seen 
at an early date, however, with the formation of a $60,000, 
000 fund backed by realty, utility, and construction interests 
here to finance homes on a 75 per cent. first mortgage basis. 
Automobile sales for Illinois for the first quarter of this 
year were 47,172 units, against 65,694 a year ago. 

Meat packers reported an improving demand for all lines 
of dressed meat, with the exception of beef. The livestock 
markets were firm during much of the week, most grades 
of cattle selling steady to 25c. higher in the early trading 
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on rather slim receipts. Hogs advanced to a Tuesday top 
of $10.70. After a slow opening, a fairly heavy volume of 
packer hide sales developed at unchanged prices, with some 
talk of an advance. Egg prices were weak on a bearish 
statistical situation, while butter was somewhat irregular 
on the local mercantile exchange. Retail lumber moved in a 
little better volume, as did concrete aggregates and other 
puilding materials, but the average was below that of last 
year. 
CINCINNATI.—As a result of mild temperatures during 
the past week, distribution of seasonal merchandise in both 
retail and wholesale channels reflected definite improvement 
and, if trade continues on the same levels during the balance 
of the month, the leading stores expect to overcome losses 
sustained during March. Gains in practically all depart- 
ments handling wearing apparel and household supplies were 
recorded, while articles of the so-called luxury class moved 
slowly. After a considerable weakness and fluctuation, 
prices of cotton goods in the primary market have become 
more stabilized, thereby reducing potential inventory losses. 
There is a feeling of optimism relating to the outlook for 
residential construction. Funds for financing purposes, 
while still restricted, are more readily available, and the 
present low price of builders’ supplies also is an inducement. 
Heavy production schedules still exist in the coal industry, 
although the output in recent months has been reduced more 
in conformity with present consumption. Effective April 1, 
quotations for domestic sizes were reduced as usual and will 
continue on this basis until the strength of the market war- 
rants an advance. Coke movements are heavier and slack 
used for industrial purposes has been yielding better returns. 


CLEVELAND.—-Retail trade is improving somewhat, 
with the setting in of milder weather, but the general average 
is not up to normal. Lines showing most activity include 
seasonable wearing apparel, household furnishings, building 
materials, paints, varnish and wallpaper. Wholesale busi- 
ness is slowly picking up, and most manufacturers report a 
slow improvement in orders and movement of merchandise. 
Municipalities in this vicinity have commenced considerable 
outdoor construction, which has improved the labor situation 
somewhat, and has stimulated the demand for materials. 

Iron mills and blast furnaces in this district are operating 
at about three-quarters of capacity. There is said to be a 
slightly improved condition in the demand for iron and steel 
products. The coal business has not changed during the past 
week, most miners reporting the demand rather quiet and 
prices steady at the easy level prevailing for some weeks. 
The food markets are strong, with prices steady. 

TOLEDO.—Business in both retail and wholesale branches 
continues to hesitate, and has lacked the stimulus of favor- 
able weather. In the millinery trade, buying has been slow, 
the lack of warm weather and sunshine leaving dealers in a 
rather uncertain position regarding pre-Easter buying. 
Wholesale houses have fair stocks to meet the late demand, 
if it does come. Buying in the women’s cloak and suit lines 
also has been behind that of a year ago. 

Men’s clothing has not been moving well, and wholesale 
houses are not pushing their line, as collections have been 
80 poor that they hesitate to accumulate more in the way of 
accounts receivable. The radio. business also continues to 
lag, and prices are quite weak. The furniture line has not 
shown much activity, and most of the factories are operating 
only on part time. 

The automobile industry has been gradually increasing its 
output, and railroads have been buying a little more liberally, 
so that manufacturers of locomotive engines have consider- 
able business booked. The building trade is looking a little 
better. Some very good civic buildings are being contracted 
for at the present time. High-priced residence operations 
have been almost at a standstill, but the outlook for smaller 
homes has improved a little, although demand still is con- 
siderably below normal. 

DETROIT .—Unsettled weather conditions have hampered 
retail trade to quite an extent, and Spring merchandise is 
Moving very slowly. The stores are well stocked, but special 
sales have cut down supplies of Winter merchandise to a 
Material extent. Buying thus far has been largely for im- 
mediate needs. Jobbers and wholesalers report conditions 
at. for the most part, and customers are buying cau- 
lously, 


The factories are not showing any material increase in 
production or in working forces, though gains have been re- 
corded here and there. There is practically no demand for 
real estate and building operations are at a minimum, viewed 
as a whole. While a somewhat better business feeling is 
manifest, improvement in general has been slow, and has 
not attained its maximum, as yet. 

MILWAUKEE.—Reports of business conditions in this 
city and district are somewhat conflicting but, summing up 
all of these, the trend unquestionably is toward moderate 
but steady improvement, with industry in the better position. 
Definite arrangements have been made for the commence- 
ment of construction and road-building activities just as soon 
as the weather will permit. Retail trade is pretty fair with 
the larger stores, but specialty shops and neighborhood stores 
find business less satisfactory. i 

In industry, practically all plants are in operation, al- 
though most of them are working with curtailed forces 
and others on part-time schedules. The metal trades, gen- 
erally speaking, are making the better showing, particularly 
those devoted to tractors, agricultural implements, electrical 
equipment, and pipe, as well as manufacturers of certain 
automobile parts. Shoe manufacturers report a fair busi- 
ness, with women’s shoes and men’s sport shoes chiefly in 
demand, 

Building operations are holding up fairly well, although 
manufacturers of sash, doors and building supplies are quiet. 
While there is caution in buying, this is having the effect of 
further reducing inventories, also on the part of the con- 
sumer, and every seasonable day finds an immediate reaction. 
With local jobbers, confidence is expressed in all quarters, 
and once the season, which has had unfavorable weather to 
contend with, really opens, active and general demand would 
not be at all surprising. 

TWIN CITIES (St. Paul-Minneapolis).—Business con- 
ditions throughout the Northwest district are definitely im- 
proving, notwithstanding the fact that some lines continue 
to lag. The leading manufacturers report the volume equal 

(Continued on page 16) 





First Quarter’s Banking Suspensions 

OT only was there a higher commercial mortality in the 

United States during the first quarter of this year, but 
banking suspensions also increased materially over those 
for the corresponding period of 1929. Thus, 124 banking 
suspensions were reported to R. G. DuN & Co. for the three 
months recently ended, the largest total for the first quarter 
since 1927, and this year’s liabilities of $51,578,980 also 
were in excess of the figures for the two immediately pre- 
ceding years. The record for the first quarter of 1929 dis- 
closed improvement, with 81 banking suspensions, involving 
$37,508,830; the number two years ago was 109, with an 
indebtedness of $36,802,098, but there were 174 banking 
suspensions in the first quarter of 1927, with liabilities of 
$66,619,286. 

Geographical analysis of the latest returns shows that 
one banking suspension was reported for New England, 
against none in the first quarter of 1929; in the Middle 
Atlantic States, the number was the same for both years, 
while no such suspensions were shown for the Pacific Coast 
this year, against 5 in the first quarter of last year. There 
also was an improvement in the South Atlantic section, but 
there was an increase of 22 in the South Central States, 18 
in the Central West, 9 in the Central East and 4 in the 
Western group. The distinguishing feature of the record 
of liabilities of banking suspensions for the first quarter, 
were the large increases in the South Central, the Central 
Eastern and the Central Western States, as well as a 
marked reduction in the amount for the Middle Atlantic 


section. 
-—Liabilities— 








- Number—— -—— ———, 
Section 1930 1929 1928 1930 1929 
New England....... Ks $1,800,000 cimewon’ 
Middle Atlantic..... 2 2 1 353,000 $8.547,000 
South Atlantic...... 21 27 15 6,878,000 5,911,830 
South Central....... 30 8 14 18,715,680 1,469,000 
Cantenl- Tiaet......... 26 6 7 6.416.400 1,350,000 
Central West....... 18 30 66 15,292,900 10,812,400 
, Eee 7 3 2,123,000 1,168,600 
PRE arnt a nars anes ha ° 3 2 8,450,000 
United States..... 124 81 109 $51,578,980 $37,508,830 
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ANALYSIS OF FAILURE RETURNS 


Comparisons of Commercial Insolvencies by 
States and Geographical Sections 


HE commercial failures in the United States during the 

first quarter of this year, which numbered 7,368, were 
more numerous than those for the corresponding period of 
1929 in all geographical sections except the Pacific Coast, 
and the liabilities, which aggregated $169,357,551, also were 
larger in every group, aside from the one specifically named. 
In comparing with the 6,487 defaults reported to R. G. 
Dun & Co. for the first quarter of 1929, involving $124,- 
268,608, it should be pointed out that the business mortality 
at that time was comparatively moderate, and this fact 
qualifies the rise of 13.6 per cent. in the number of insol- 
vencies and the increase of 36.3 per cent. in the amount of 
indebtedness which now appears. 

When the first quarter’s insolvency record is separated 
according to divisions of business, it is seen that there was 
a rise of 13.9 per cent. in manufacturing failures over those 
for the corresponding period of 1929, while there were 13.5 
per cent. more trading defaults and an increase of 12.7 per 
cent. in the insolvencies among agents, brokers, etc. The 
last-named classification had liabilities fully two and one- 
half times those of the first quarter of last year, and there 
were increases of 36.8 and 11.8 per cent., respectively, in 
manufacturing lines and among traders. 

The first quarter’s failures, by divisions of business, are 
given below, with percentage changes: 


7-Number—_ P. C. ——Liabilities———._ P. C. 
Class: 1930 1929 Ine. 1930 1929 Ine. 
Manufacturing 1, 827 1,604 13.9 $59,637,454 $43,580,941 36.8 








Trading ..... 105 4,496 13.5 75,016,298 67,104,838 11.8 
Other Com’l.. "436 887 12.7 34,703,799 13,582,829 155.5 
Total ..... 7,368 6,487 13.6 $169,357,551 $124,268,608 36.3 


As shown by DUN’s tabulation, commercial failures on 
the Pacific Coast during the three months recently ended 
were 0.5 per cent. under those for the first quarter of 1929, 
while the liabilities for that section were smaller by 20.5 
per cent. In point of number of defaults, the South At- 
lantic and Central Western States also made relatively fa- 
vorable exhibits, with increases of only 0.1 and 1.9 per 
cent., respectively. Elsewhere, however, the number of 
insolvencies was substantially above the totals for the first 
quarter of last year, there being a rise of 9.5 per cent. in 
New England, 26.8 per cent. in the Middle Atlantic States, 
13.6 per cent. in the South Central group, 18.6 per cent. 
in the Central East and 15.7 per cent. in the Western States. 
The latter section, however, had an indebtedness only 2.5 
per cent. above that for the first quarter of 1929, while the 
increases in the other geographical groups, apart from the 
Pacific Coast, ranged from 9.0 per cent. in the South At- 
lantic States to 89.8 per cent. in the Central East. The 
expansion in the liabilities for the Central Western States 
also was unusually heavy, being 70.4 per cent.; in New 
England there was a rise of 30.5 per cent. and in the Middle 
Atlantic States one of 35.1 per cent. 

Commercial failures for the first quarter, by geographical 
sections, are compared, with percentage changes: 




















7-Number— P.C. mare -Liabilities——\_ P. C. 
Section : 1930 1929 Ine. 193 1929 Ine. 
New England. 839 766 9.5 $16, ae: 857 $12,286,191 30.5 
Middle Atlantic 2,125 1,676 26.8 58,249,824 43,103,114 35.1 
South Atlantic 667 661 0.1 14,101,506 12,933,913 9.0 
South Central 734 646 13.6 12,155,568 10,569,003 15.0 
Central East 1,498 1,263 18.6 43,501,840 22,916,479 89.8 
Central West. 550 540 1.9 13,219,869 7,758,929 70.4 
Western ..... 177 153 15.7 1,770,407 1,726,566 2.5 
Patifie ...... 778 782 *0.5 10,319,680 12,974,413 *20.5 
Total, U. S. 7,368 6,487 13.6 $169,357,551 $124,268,608 36.3 
*Decrease 


A practically general rise in number of commercial 
failures and larger liabilities in every instance are shown 
by the insolvency returns for New England for the first 
quarter of this year, compared with those for the corre- 
sponding period of 1929. For the entire section, insol- 
vencies numbered 839, for $16,038,857, against 766, in- 
volving $12,286,191, in the first quarter of last year. Only 
in New Hampshire were fewer defaults recorded during the 
three months recently ended, the reduction being 11, and 
this decrease was much more than offset by the increases 
in other States, ranging from 4 in Connecticut to 32 in Mas- 
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sachusetts. In point of indebtedness, New Hampshire's 
total was only slightly higher this year, but the amounts 
elsewhere were substantially above those for the first 
quarter of 1929, the expansion varying from about $200,000 
in Rhode Island to $1,600,000 in Massachusetts. 

The appreciably higher business mortality in the Middle 
Atlantic section for the first quarter of this year is shown 
by the 2,125 commercial failures, with liabilities of $58 ,249,. 
824, compared with 1,676 defaults, involving $43,103 114, 
during the corresponding period of 1929. Each of the 
three States included in this geographical group reported 
more insolvencies for the quarter recently ended, there being 
an increase of 169 in New York, 121 in New Jersey and 64 
in Pennsylvania. Similarly, the indebtedness was heavier 
in every instance, being larger by $7,700,000 in New York, 
$3,200,000 in New Jersey and $4,200,000 in Pennsy lvania, 

A relatively favorable numerical exhibit is made by the 
insolvency record for the South Atlantic section for the 
first quarter of this year, with four of the nine States jn 
this group having fewer failures than for the corresponding 
period of 1929, and there being no change in Maryland. For 
the entire division, defaults during the three months re- 
cently ended numbered 667, with liabilities of $14,101,506, 
compared with 661 insolvencies, involving $12,933,913, in 
the first quarter of last year. The States showing a de. 
creased number of defaults were West Virginia, South 
Carolina, Georgia and Florida, the reductions ranging from 
3 in South Carolina to 42 in West Virginia. Also, a smaller 
indebtedness was reported in four instances—namely, Dela- 
ware, District of Columbia, West Virginia and Florida, 
the latter State showing a contraction of almost $2,500,000, 
There were offsetting increases, however, in Maryland, Vir- 
ginia, North Carolina, South Carolina and Georgia, the 
rise in Maryland’s liabilities alone approximating $1,000,000, 

Increases largely predominate in the insolvency returns 
for the South Central States for the first quarter of this 
year, with failures for the entire section numbering 734, 
against 646 for the corresponding period of 1929, and 
liabilities of $12,155,568 comparing with $10,569,003. Of 
the eight States included in this group, Tennessee and Ar- 
kansas alone had fewer failures during the three months 
recently ended, the decreases being 16 and 41, respectively. 
Elsewhere, increases ranged from 2 in Louisiana to 47 in 
Mississippi. Except for a reduction of $200,000 in Arkansas 
and one of about $900,000 in Louisiana, the indebtedness 
was generally heavier this year, with particularly large 
expansion in Tennessee, Mississippi and Texas. 

The much higher commercial mortality in the Central 
East during the first quarter of this year is reflected in 
the 1,498 failures, with liabilities of $43,501,840, comparing 
with 1,263 defaults, involving $22,916,479, in the corre- 
sponding period of 1929. With the exception of a decrease 
of 16 in Ohio, the number of defaults rose in each State of 
this group in the three months recently ended, there being 
an increase of 37 in Indiana, 71 in Illinois, 107 in Michigan 
and 36 in Wisconsin. Moreover, the indebtedness was larger 
in every instance, the expansion ranging from almost 
$1,000,000 in Wisconsin to $13,400,000 in Illinois. Even 
with the numerical reduction in Ohio, the liabilities for that 
State increased more than $2,000,000. 

Although the number of commercial failures in the Cen- 
tral Western section rose only slightly during the first 
quarter of this year, the liabilities were materially higher. 
Thus, the 550 defaults in this geographical group compared 
with 540 for the corresponding period of 1929, whereas the 
indebtedness was $13,219,869, against $7,758,929 in the 
earlier year. No change in number of insolvencies occurred 
in Kansas, while decreases in Iowa, South Dakota and 
Nebraska almost offset the increases in the other States. 
The adverse exhibit as to the liabilities was mainly ac- 
counted for by an expansion of more than $4,300,000 in Mis- 
souri; the amount for Nebraska was larger by $1,500,000 
and there was a rise of about $140,000 in North Dakota, but 
the indebtedness declined in Minnesota, Iowa, South Dakota 
and Kansas. 

A moderately higher business mortality in the Western 
section is reported for the first quarter of this year, com- 
mercial failures numbering 177, with liabilities of $1,770, 
407, compared with 153, involving $1,726,566, during the 
corresponding period of 1929. The only numerical reduc- 
tion was one of 15 in Colorado, while the increases ranged 
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States TOTAL 1930 


1929 


— MANUFACTURING ~ 












































New England No. _Asets Liabilities No. Liabilities 
Maine .-..crseee 61 $461,630 $1,183,863 42 $393,372 
New Hampshire. e 20 131,691 v ,191 81 282,473 
Seat .. +> 05% 20 222,932 474,191 10 34,933 
Massachusetts ... 497 1,758,340 10,169,454 465 8,577,597 
Connecticut ..-.- 57 978,090 3,172,895 153 2,452,918 
Rhode Island.... 84 222,630 737,263 65 544,898 

Total ..+++- 839 $3,775,313 $16,038,857 766 $12,286,191 
Onde. cuca 766 3,767,064 12,286,191 “ee gatenekees 
i » Atlantic 
a 898 $23,779,436 
New Jersey...+ 4 330 ,009,432 
Pennsylvania 3 448 10,314,246 
Total ....-- 2,125 $22,821,155 $58,249,824 | 1,676 $43,103,114 
FOOD wccnsee 1676 17,879,720 48;106,114)| 2.0000 | cecicerecs 

5 Atlantic 
eens AER CEES 88 $893, 23 $1,843,328 88 $844,832 
Delaware ...+--- 2 30,750 223,633 9 387,958 
Dist. of Colymbia 45 149,956 544,131 31 547,660 
Virginia 689,302 1,325,003 62 891,634 
West Virginia.... 53 358,123 47,328 95 1,104,721 
North Carolina.. 145 2,675,238 4,193,413 131 2,546,288 
south Carolina... 42 360,889 1,078,499 45 760,800 
Georgia .....++6- 108 1,487,032 2,762,508 120 2,082,220 
Florida .....++-- 60 742,030 1,283,663 80 3,767,800 

Total ...-+-- 667 $7,386,550 $14,101,506 661 $12,933,913 
O20 nn cccse 661 8,306,394 12,933,913 oF veuwaeese 

South Central is rt ae 
Kentucky .....--- 66 $622,020 $937,984 60 $776,693 
Tenessee .-++--- 61 631,389 1,750,527 77 1,234,374 
Alabama ......++ 120 1,101,510 1,710,736 104 1,612,931 
Mississippi ....-. 83 601,287 1,276,566 36 651,212 

* Arkansas a7 63 657,753 1,692,629 104 1,897,227 
Oklahoma .....-- 142 1,086,790 1,400,684 97 1,028,458 
Louisiana ....... 35 118,041 395,889 33 1,285,119 
MEGS: ov cc vecese 164 1,095,133 2,990,553 135 2,082,989 

eee 734 $5,913,923 $12,155,568 646 $10,569,003 
1929 ....eee 646 6,048,172 10,569,003 aaa aii mops ai 

Central East 2 = 
ME cponseevece 353 $6,421,760 $9,703,860 369 $7,618,021 
Indiana ...+-+-.-- 174 1,455,860 4,046,534 137 2,366,400 
Illinois .....--+-% 477 12,517,047 20,499,885 406 7,081,084 
Michigan ........ 290 764,440 5,120,343 183 2,688,953 
Wisconsin ....... 204 2,091,041 4,131,218 168 3,162,021 

TORRY css sees 1,498 $23,250,148 $43,501,840 1,263 $22,916,479 
TO2D  .ccces 1,263 13,579,203 22,916,479!) scoce ecccccces 
Central West 
Minnesota .....- 141 $861,583 $2,177,581 123 $2,467,300 
BE Aboeedes nae 66 466,235 811,021 87 994,615 
Grenier 199 1,309,456 7,008,883 178 2,665,155 
North Dakota.... 17 98,901 168,210 3 28,800 
South Dakota.... it 5 76,402 16 103,691 
Nebraska ....... 60 2,470,732 77 936,002 
See 56 507,040 56 563,366 
ORGY sc.cisicee 550 $3,417,889 $13,219,869 540 $7,758,929 
ROEM ere, ciccss 540 5,060,762 7,758,929 ... niGetccee 
Western 
Montana 35 $119,568 33 
Idaho 16 81,978 13 
Wyoming 14 117,179 6 
Colorado 50 161,548 65 
New Mexico 10 36,448 2 
Arizona 17 108,292 5 
BAAR er 29 372,198 25 
a 6 69,333 4 
co sr LT? $1,066,544 153 
IP caewees 153 1,075,343 ee 
Pacifie 
Washington ..... 140 $683,030 $1,639,479 157 $2,036,937 
MMOR 5 5.9) s.eisiar-s 97 494,549 1,068,897 131 "1.379.163 
California ....... 541 2,594,324 7,611,304 494 9,558,313 
OMB eo. catke 778 $3,771,903 $10,319,680 782 $12,974,413 
ee 782 5,718,790 12,974,413 Gi ain ASR. 


seeaaes 7,368 $70,903,425 $169,357,551 6,487 $124,268,608 
coecvee 6,487 61,435,448 124,268,608 ees 


Classified Failures 1930 


OTHER COM’L 


No. Liabilities No. 
14 $398,749 37 
6 79,212 12 


8 315,703 9 
213 4,597,761 241 
42 1,068,459 103 
24 418,833 56 


307 $6,878,717 458 
274 3,834,090 441 


387 $13,257,199 772 
167" 4/392'488 252 
138 4,799,332 354 
642 $22,449,019 1,378 
491 16,926,120 1/068 


22 $407,134 58 





3 24,000 8 
10 62,055 26 
45 582,442 61 
12 450,712 36 
14 1,509,580 129 

5 621,636 37 
10 421,850 92 

7 625,311 50 

128 $4,704,720 497 


93 4,001,453 544 


10 $206,714 54 
7 590,762 53 
14 363,124 102 
5 62,556 78 
5 589,773 57 
10 186,651 126 
2 30,100 33 
11 150,590 147 
64 $2,180,270 650 
71 1,268,365 553 
79 $2,681,119 252 
37 1,711,740 
124 6,240,057 
3,464,540 




















350 $16,426,139 1,066 
312 9,626,658 881 
28 $444,396 105 
6 61,211 53 
37 2,271,064 151 
1 14,892 14 
“a Pere 10 
z 94,513 50 

7 72,986 44 
86 $2,959,062 427 
91 2,349,602 423 
2 $6,220 30 

I 3,600 14 

2 46,152 11 

4 46,830 38 

1 9,000 9 

3 24,835 14 

6 110,413 23 

2 75,600 4 
21 $322,650 143 
21 360,376 123 
39 $468,522 86 
30 482,247 61 
160 2,766,108 339 
229 $3,716,877 486 
251 5,214,277 463 


1,827 $59,637,454 5,105 
,604 43,580,941 4,496 
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Liabilities No. 
$348,000 10 
167,237 2 
149,378 3 
2,774,813 43 
1/574;771 12 
305,210 4 
$5,317,409 74 
5,687,594 51 
$13,530,597 53 
3,736,844 32 
6,060,177 20 
$23,327,618 105 
22/644,686 117 
$1,368,938 8 
196,333 1 
283,641 9 
705,301 8 
372,928 5 
2,415,030 2 
456,863... 
1,496,842 6 
595,404 3 
$7,891,280 42 
8,300,960 24 
2 

1 

4 

it 

6 

2,777,030 6 
$9,779,286 20 
8:106,489 22 
$5,157,811 22 
2'060,780 10 
5,127,673 15 
1,437,782 19 
1/331,655 16 
$15,115,701 82 
10:981,426 70 
$1,580,895 8 
683,670 7 
1,936.544 11 
12 2 

1 

3 

5 

$7,161,071 37 
4°869,127 26 
$190,300 3 
153.451 1 
150.733 1 
317.548 8 
70,384 a 

172,078 
290,856 

23/902 
$1,369,252 13 
1,106,318 9 
15 

6 

42 

$5,0 “63 
5,408,238 68 
$75,016,298 436 
67,104,838 387 
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Banking Failures 


Liabilities 


$118,000 





335,000 
~ $353,000 
8,347,000 


$3,758,000 
1,260,000 
790,000 
1,070,000 


$6,878,000 
5,911,830 


$1,200,000 
196,800 
2,848,000 
560,000 
300,000 
300,000 
3,000,000 
10,310,880 
$18,715,680 
1,469,000 


$1,625,000 
2,350,000 
1,713,000 
166,000 
562,400 


$6,416,400 
1,350,000 


$875,000 
2,914,400 
2,587,500 
575,000 
50,000 
3,246,000 
5,045,000 
$15,292,900 
10,812,400 


$2,050,000 


"73" 000 


$2, 123.000 
1,168,600 





ss. 450.000 


$51,578,980 
37,508,830 





from 2 each in Montana and Nevada to 12 in Arizona. 
Three States of this group—Montana, Colorado and Utah— 
had a smaller indebtedness, there being a decrease of $130,- 
000 in Montana, $170,000 in Colorado and $175,000 in Utah. 
Those declines, however, were more than offset by the larger 
totals elsewhere, the expansion in the liabilities varying 
from $60,000 in Idaho to $165,000 in Arizona. 

The favorable insolvency record for the Pacific Coast for 
the first quarter of this year is shown by commercial failures 
numbering 778, with an indebtedness of $10,319,680, com- 
pared with 782 defaults, for $12,974,413, in the correspond- 
mg period of 1929. With decreases of 17 and 34 insol- 
Vencies, respectively, in Washington and Oregon, the in- 
crease of 47 in California was slightly more than offset, 
while the liabilities declined in every instance. Thus, there 
was a reduction of about $400,000 in Washington, $300,000 
In Oregon and $1,950,000 in California. 


Record of Week’s Failures 


URTHER improvement, although more moderate than 
that observed last week, marks this week’s insolvency 
Totaling 494, failures com- 
pared with 503 last week and 533 two weeks ago, and were 
only 19 in excess of the 475 defaults in this week of 1929. 

A slight rise occurred in Canadian failures this week, 
which numbered 48, compared with 43 last week and 37 re- 
ported in this week of 1929. 


record for the United States. 


$5.000 Total 


SECTION 

Over 
a ee eee 129 
BNE ve edaercees 72 
Sree 83 
PRONE 6 ce teeee 27 
Wee 60.0%. oba- es 311 
Canada .....«% 27 


195 125 
112 76 
130 85 


Week Wee Week Week 
Apr. 10, 1930 Apr. 3, 1930 Mar. 27,1930 Apr. 11, 1929 
r Over 


ver ver 
$5,000 Total $5,000 Total $5,000 Total 
# or 


23 186 
ov 13 
at) 111 
19 65 
270 475 
17 37 
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DRY GOODS DEMAND MODERATE 





Distribution Lagging Behind Last Year’s 
Record, with Most Textile Prices Lower 


LTHOUGH there has been an encouraging gain in the 

sales of dry goods during the last sixty days, the volume 
still is from 10 to 15 per cent. below the record for the first 
three months of 1929. In most parts of the country, sales 
in February were larger than those in January, and the 
March total was in excess of the February showing, accord- 
ing to reports to DuN’s REvIEW. The increased demand is 
particularly marked in yardage goods suitable for home 
dressmaking use. Cotton fabrics seem to be receiving the 
least attention. 

Although there is a more active movement of merchandise 
into distributive channels, retail stocks are low, indicating 
the policy of frequent small-lot buying for immediate needs. 
Manufacturers, in general, have decreased their production, 
so that any marked gain in consumption might be followed 
by sudden price rises. Most of the trade is optimistic re- 
garding the outlook for the second quarter. Orders being 
received for Fall merchandise are of encouraging propor- 
tions. The general price level is below that of a year ago. 
As most retailers have been operating on extremely light 
inventories, with frequent replenishment of stocks, obliga- 
tions are being met with fair promptitude, in most instances. 


BOSTON.—Owing to the fact that Easter is about one 
month later than it was last year, it is difficult to draw con- 
clusions of business conditions from the volume of sales in 
the dry goods trade. Jobbers and wholesalers are from 10 
to 15 per cent. behind last year’s sales for the year to date, 
but current business is improving, and it is expected that 
some of this loss will be made up during the current month. 
Retailers have been postponing their buying as long as pos- 
sible, but it soon will be necessary for them to replenish their 
stock with merchandise for the holiday trade. Owing to 
lower prices of raw cotton there has been a general downward 
trend in the prices of finished goods, and quotations still are 
tending downward, though not to any marked degree. The 
sales of dry goods by the department stores have been well 
maintained, tending to run somewhat above last year’s fig- 
ures. In mill circles, business is rather quiet, but it is ex- 
pected that before long much more activity will develop; and, 
as a good many of the mills have curtailed their production, 
there has not been any great oversupply of goods either in 
first hands or on the shelves of the stores. Collections of 
the wholesalers in this market are about 10 per cent. below 
last year’s figures. 


BUFFALO.—The wholesale dry goods business is running 
behind the 1929 volume. March showed a greater decline 
than either of the other months, principally due to the fact 
that Easter comes in April this year, whereas last year it 
came in March. It looks as if the first six months of 1930 
would show a smaller volume of sales than that recorded for 
the same period in 1929. Prospects for the year. however, 
are bright, and the next six months should make up for any 
shortage which may have occurred during the first six 
months. There is a tendency to weakness in prices. Cotton 
goods are all somewhat lower than they were, and are likely 
to remain so, owing to the increase in the supply of raw 
cotton. The question of unemployment has something to do 
with the demand for merchandise, and as the demand grew 
less. competition became stronger and prices naturally 
dropped. 

In a retail way, sales through January to the end of March, 
1930, were from 414 per cent. to 10 per cent. behind sales 
for the corresponding period in 1929. Prices throughout are 
somewhat lower than they were six months ago, and decidedly 
lower than those of one year ago; a still further decline is 
expected. For the next three months, a recovery in sales is 
expected, but not in sufficient amount to bring total sales to 
a point above last year’s volume. There is a feeling that 
supplies of merchandise will be adequate at very attractive 
prices and that before the end of six months gains will be 
in effect, in both volume and net profits. 


ST. LOUIS.—There has been a general decrease in the 
production of textiles, and a falling off in the volume of sales 
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during the first three months of the current year. In Jan- 
uary, business was below that of the corresponding month of 
1929, due largely to the unseasonable weather, and the dis- 
turbed condition of the raw cotton market. Business in 
February and March showed some improvement, and there 
has been considerable activity recently in factories producing 
women’s garments. 

Retail stocks generally are below the seasonal average, 
and this condition has resulted in a considerable volume of 
ordering of small lots for immediate shipment. Future 
business is somewhat uneven. As a whole, prices are lower 
than they were a year ago at this time, and not much im- 
provement in this respect is anticipated during the next few 
months. The immediate outlook is fair and, with the ap- 
proach of warm weather, conditions are expected to change 
for the better. 


DETROIT .—This line, like others, has felt the generally 
restricted commercial conditions that have prevailed for 
some time. Jobbers and wholesalers report their customers 
to be buying cautiously, with accounts closely looked after, 
and payments slow to fair, as arule. Retail buying has been 
restricted to immediate requirements, and Spring purchas- 
ing has not started, owing to unsettled weather conditions, 
The larger stores are well stocked to take care of trade and, 
with the advance of the season, interest in buying will, no 
doubt, be stimulated. Prices show no substantial changes. 


LOS ANGELES.—Dry goods sales in southern California 


thus far this year are reported to be from 10 to 15 per cent. : 


less than those for the same period last year. The latter 
part of March has seen a very satisfactory increase in sales, 
particularly in silk, rayon and printed wash goods. Cotton 
fabrics are reported to be moving slowly. More goods are 
being sold for the making of dresses in the homes than has 
been the case for several years. Lighter stocks and renewed 
efforts toward decreasing the overhead are evident among 
the retailers. Collections in this line are somewhat slower 
than in past years. The trade, as a whole, is said to be in 
a stable condition, and the outlook appears favorable for 
the Spring months. 


SAN FRANCISCO.—Buying of Spring cotton goods has 
been fair, although manufacturers have been compelled to 
make cuts in their quotations, in order to stimulate buying. 
Prices generally have declined. For curtains and draperies, 
the demand has been active, with volume exceeding slightly 
that of last year. Jobbers generally look for business to 
continue to improve as the year advances. 


SEATTLE.—The volume of business in the dry goods 
trade is slightly under the total for the first quarter of 1929. 
The decline reaches as much as 10 per cent. in dollar volume. 
Manufacturers of wash goods are expecting a much larger 
half year than in 1929, but at the outset of the year the 
trade is slow. There is a slight downward tendency in the 
price level in most lines. 

Sales by manufacturers of workmen’s clothing have been 
in good volume. Exports of this class of merchandise and 
general gry goods rave increased over last year’s. Exports 
are mainly to Alaska, the Orient and the Hawaiian Islands. 
The retail volume has been held in check somewhat by ad- 
verse Spring weather, but it is expected that this is merely 
delayed buying which will develop later. 


Kansas City Radio Trade 

KANSAS CITY .—Jobbers of radios manufactured by the 
major factories feel that the situation here is satisfactory, 
when compared with that in other lines of business. Surveys 
made of the trade territory indicate that dealers’ stocks have 
been cleaned out satisfactorily. Current business is fairly 
active, but the curtailment of financing by banks has made 
it necessary for distributors to carry accounts a little heavier 
than usual. It is felt that the situation will be worked out 
satisfactorily. On account of the uneven demand during the 
past season, and the heavy production, there has been con- 
siderable price-cutting, with the result that the average re- 
tailer did not make as much profit as had been expected. 
The opinion prevails that the coming season will show 2 
fairly normal sales record. 
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MONEY RATES SLIGHTLY EASIER 


Recession in Call Loans to 3144 Per Cent. 
—Foreign Exchange Irregular 


money rates in the New York market manifested a 
slightly easier tendency this week, compared with pre- 
yious dealings. The softer tone was apparent from the 
start, call loans dropping from a renewal figure of 4 per 
cent. on Monday to 3% per cent. for new loans, as against 
a steady maintenance of a 4 per cent. level all of last week. 
Transactions in the unofficial “street” market, moreover, 
were common this week at 3 per cent., whereas few such 
loans were available last week at concessions from the of- 
ficial rate. Call loans continued to fluctuate between 3% 
and 4 per cent. all week, with outside loans at the 3 per cent. 
figure. Time loans in the shorter 60 and 90-day maturities 
firmed up a little this week, rates ranging from 4 to 4% per 
cent., aS against previous levels of 3% to 4% per cent. 
Longer maturities remain unaltered at 4% to 4% per cent. 
Dealings in time money are relatively small, however, as 
daily money is naturally preferred at the lower rates. Com- 
mercial paper continues at 3% to 4 per cent. for all names. 
Bankers’ bills, after their several advances of last week, 
remained at an asked range of 2% per cent. to 3% per cent., 
and a bid range of 3 to 3% per cent. No changes in the 
discount rates of important central banks, either here or 
abroad, were announced this week, notwithstanding the 
general expectation that some change might be made by the 
Bank of England. Open market rates in London are con- 
siderably below the Bank of England rediscount figure, 
and this condition usually results in lower bank rates. 

Foreign exchanges have followed an irregular course, the 
rates on important centers rising and falling alternately, 
but within a very narrow range. Sterling continues at a 
level just under gold parity, while French francs remain 
slightly above gold parity. Dealings are not heavy at this 
time, as most payments for commodity exports from this 
country have been effected. There is, moreover, no great 
disparity in open market money rates as between New York 
and other centers, so that transfers to take advantage of 
better levels in other markets are small. South American 
currencies attracted much interest on a widespread revival 
of borrowing in this market, Argentina alone securing a 
loan of $50,000,000 in New York this week. After a mild 
flurry, these exchanges again settled into their accustomed 
routine. Canadian dollars remained at virtual parity, with 
considerable interest expressed in a plan by which the Fed- 
eral Reserve System and Canadian banks hope to provide 
for a freer flow of exchange between the two countries. 
Far Eastern currencies were little changed. 

Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 






Sterling, checks... 4.86% 4.864 4.861% 4.865; 4.861% 4.861 
Sterling, cables... 4.8644 4.861% 4.86 36 4.867, 4.865% 4.86% 
Paris, checks..... 3.91% 3.9114 3.91% . 3.91% 3.911% 3.9116 
Paris, cables...... 3.914 3.91% 3.91% 3.91%; 3.91% 3.91% 
Berlin, checks..... 28.8514 23.8514 23.85 23.85 23.86% 23.861; 
Berlin, cables..... 23.87%, 23.87% 23.87 23.87 23.87% 23.8714 
Antwerp, checks... 13.94% 4 o-e 
Antwerp, cables... 13.95% 

Lire, checks...... 5.2414 

Lire, cables...... 5.2436 

Swiss, checks 19.38 

Swiss, cable 19.381 

Guilders, chec 40.14 


Guilders, cables... 40.15%4 
Pesetas, checks... 12.441%4 
Pesetas, cables.... 12.45 

Denmark, checks.. 26.7814 
Denmark, cables.. 26.79 

Sweden, checks.... 26.8914 
Sweden, cables.... 26.89% 
Norway, checks... 26.77% 
Norway, cables.... 26.78% 


Greece, checks.... 1.29% 
Greece, cables... .. 1.2914 
Portugal, checks... 4.54 
Portugal, cables... 4.55 


Montreal, demand. 99.96 
Argentina, demand. 39.35 
Brazil, demand.... 11.75 
Chili, demand..... 12.10 
Uruguay, demand.. 93.38 





; The report for 1929 of the Kansas City Southern Railway, includ- 
ing the Texarkana & Fort Smith Railway, show net income of 
$3,365,000 after taxes and charges, equal after preferred dividends 
to $8.48 a common share, against $2,941,000, or $7.01 a share, in 
1928. Gross income was $21,978,000, against $21,423,000. The 
Surplus on December 31 was $19,286,000. 


Smaller Loss in Bank Clearings 


HE reduction in bank clearings, which has characterized 

the report since November, is now at much the lowest 
ratio of loss than at any time during that period. Total 
clearings at leading cities in the United States for the 
week up to Thursday, last, amounted to $10,879,275,000, the 
decline from the heavy total of last year being only 6.0 per 
cent. At New York City, clearings of $7,634,000,000 are 
4.9 per cent. lower, while the aggregate for the principal 
centers outside of New York of $3,245,275,000 is 8.7 per 
cent. below last year’s. Larger settlements through the 
banks are clearly indicated by these returns. In March, 
the reduction in bank clearings was 17.9 per cent., and in 
February 23.3 per cent. The declines now continue mainly 
in the Central West and at some of the Southern centers. 

Clearings for the week, as reported to R. G. Dun & Co., 
and average daily bank clearings for the year to date, are 
compared herewith: 

















Week Week Per Week 
Apr. 10, 1930 Apr. 11, 1929 Cent. Apr. 12, 1928 
Beste cc kv ccses $457,000,000 $472,000,000 -—— 3.2 $467,000,000 
Philadelphia 4 500,000,000 549,000,000 — 9.0 477,000,000 
Baltimore ...... 103,113,000 117,004,000 —11.9 88,967,000 
Pittsburgh ...... 175,282,000 181,191,000 — 3.3 164,142,000 
Beale... 2 .0ce0 5 57,285,000 — 9.1 51,539,000 
Chicago ......+. 586,02 663,889,000 —11.9 724,119,000 
ONO a iaoiere. ee 157,665, 195,764,000 —19.5 179,092,000 

Cleveland .....-. 126,867, 143,948,000 —11.9 7 

Cincinnati ...... ( 29,00 74,613,000 —13.8 51, 
eae 115,200,000 127,700,000 — 9.8 133,200,000 
Kansas City..... 127,400,000 134,100,000 — 5.0 130,950,000 
COTE 606 se v0 43,360,000 45,461,000 — 4.6 41,469,000 
Minneapolis ..... 75,051,000 82,034,000 — 8.5 76,673,000 
Richmond ...... 43,747,000 40,981,000 + 6.7 42,156,000 
A eae 43,568,000 55,345,000 —21.2 50,871,000 
Louisville ...... 38,531,000 36,090,000 + 6.8 40,931,000 
New Orleans..... 46,641,000 48,767,000 — 4.4 62,147,000 
Dallge ...+s: ia 39,791,000 50,103,000 —20.6 45,343,000 
San Francisco.... 197,800,000 189,000,000 + 4.7 206,400,000 
Los Angeles..... 183,109,000 200,306,000 — 8.6 201,822,000 
PORtIBNG@ o.....0.0:0 32,117,000 34,274,000 — 6.3 35,446,000 
Beattie: ccc cns 36,526,000 53,812,000 —#82.1 54,414,000 
J) eee $3,245,275,000 $3,552,667,000 — 8.7 $3,474,849,000 
New Work....... 7,634,000,000 8,027,000,000 — 4.9 7,333,000,000 
Total All.... $10,879,275,000 $11,579,667,000 — 6.0 $10,807,849,000 

Average daily: 

April to date..... $2,053,429,000 $2,100,621,000 — 2.2 $2,004,164,000 
Od srr 1 3,059,000 2,269,738,000 —17.9 1,912,910,000 
February ....... i. ,000 2,314,939,000 —23.3 1,776,895,000 
JOREREF ov cccese 1,827,492,000 2,370,570,000 —22.9 1,888,902,000 





Record of Car Loadings 
| Fi aasenpioene of revenue freight for the week ending March 29 to- 
taled 885,159 cars, the American Railway Association announced, 
an increase of 9,617 cars over the total for the previous week, but 
a reduction of 84,037 cars from the number for the same week of 
1929. Decreases were reported in all commodities except coal, coke, 
livestock, grain and grain products. The car loadings in detail 


were : Ch. from 









Week Ended Ch. Fr. Same Wk. 
Mar. 29, Prev. Wk. 1929 

Miscellaneous Freight { — 4,684 —63,502 
Merchandise less than car lots 245,1: — 6,316 —21,018 
GRR a vie hsi el son wes caw aware aoe +21,731 +21,164 
PUSGSE. PEOMUCIE. . 6 6 cceescs i 3 - ote —15,491 
Cc dU Wei nwa thea ane die aney eabiee 9, -- 789 — 2,634 
CRNA ekurdale caine voce waesaea evened 5 ~ 678 — 1,140 
Grain, grain products - 399 — 1,396 
PRIN 45 wi 86 his Ae hice ese wuEes 2,382 -- 20 


Crude Oil Output Rises 


| © creas average gross crude oil production in the United States for 

the week ended on April 5 was 2,580,450 barrels, compared with 
2,514,200 barrels for the preceding week, an inerease of 16,250 
barrels, according to the American Petroleum Institute. Daily 
average production east of California was 1,909,750 barrels, com- 
pared with 1,883,100 barrels, an increase of 26,650 barrels. 

Receipts of California crude and refined oils, at Atlantic and Guilt 
Coast ports in March totaled 2,311,000 barrels, a daily average of 
74.548 barrels, compared with 1,595,000 barrels, a daily average of 
56,964 barrels in February. Receipts for the week ended April 5 
totaled 845,000 barrels, a daily average of 49,000 barrels, compared 
with 474,000 barrels, a daily average of 67,714 barrels for the week 
ended March 29, 

Imports of petroleum, crude and refined oils, at the principal ports 
in March totaled 8,518,000 barrels, a daily average of 274,774 bar- 
rels, compared with 7,889,000 barrels, a daily average of 281,750 
barrels in February. Imports for the week ended on April 5 totaled 
2,240,000 barrels, a daily average of 320,000 barrels, compared with 
1,891,000 barrels, a daily average of 270,143 barrels, for the week 
ended on March 29. 
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Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Sections 

Boston.—As the demand for money in most quarters continues 
light, rates changed but little during the week. Call money is 
fairly steady at 4% per cent., with time money 4% per cent., and 
commercial paper ranging from 3% to 4% per cent. The reserve 
ratio of the Federal Reserve Bank of Boston decreased from 87 to 
81.2 per cent. during the week, while the reserves decreased about 
$12,000,000. The circulation increased about $2,000,000, and the 
deposits around $5,000,000. Bills discounted increased nearly $1,000,- 
000, and bills bought in the open~market showed a gain of about 
$7,000,000. 

Philadelphia.—Easy money continues in this district. Banks re- 
port ample funds, with savings deposits increasing. The renewal 
rate for call loans is 4% per cent. Brokers’ loans have increased 
slightly. Time money is quoted at 5 to 5% per cent. 


In South and Southwest 

St. Louis—Money conditions were practically unchanged during 
the week. Funds are ample for all needs, but the demand is light. 
Prime commercial paper is quoted at 4% to 5 per cent. 

Kansas City.—Commercial banks report that demand is holding 
fairly steady, with deposits still somewhat off, although savings ac- 
counts are a little stronger than they were at this time a year ago. 
Funds for real estate loans continue tight. Rates continue to range 
from 5 to 6 per cent. 

Dallas.—The most important occurrence of the week was the reduc- 
tion by the Dallas Federal Reserve Bank of its rediscount rate from 
41% to 4 per cent., this applying to all classes of maturities. Loans 
to member banks have shrunk from $12,000,000 in February to 
$6,000,000 at present. There is a plentiful supply of money, but the 
demand is very weak. Commercial paper continues at 44 to 4% 
per cent. 

In Western Sections 

Chicago.—Money continued steady on the local market this week, 
with demand fair, and supply abundant for all normal requirements. 
Rates showed but a slight fluctuation, commercial paper ranging 
from 3% to 4% per cent., with over-the-counter loans 4% to 5% 
per cent. .In the latter class, small loans went as high as 6 per 
cent. Customers’ loans on collateral were 5 to 6 per cent., while 
brokers’ loans on collateral were 414 per cent. 

Cincinnati.—Activity in the call loan market was more pronounced 
during the week, and average accommodations were on a 6 per 
cent. basis, with certain commitments at 5% per cent., where prime 
collateral was offered. The demand from commercial sources also 
was a little heavier, and rates in this division were unchanged. 
holding generally at 6 per cent. 

Cleveland.—There has been no change in the local money situation, 
the demand being about normal, and rates of interest close to 5 and 
6 per cent. The local Reserve Bank reported a sharp increase in 
loans on securities during the past week, the gain being about $31,- 
000,000, and there also was an increase of $21,000,000 in the holdings 
of United States Government securities. A slight increase also was 
reported in holdings of discounted bills, but there was a moderate 
decline in the volume of reserve note circulation. Debits to individ- 
ual accounts made a strong gain over those of the previous week, 
but registered less than those for the same week of last year. 

San Francisco.—This week the Federal Reserve Banks increased 
their borrowings $13,000,000, and report security loans $17,000,000 
in excess of last week’s and $40,000,000 above those of one year ago. 
Demand is normal for collateral and realty loans. 





COLLECTION CONDITIONS 


In Eastern Districts 

Boston.—Complaints regarding collections are heard in the dry 
goods trade, payments being as much as 10 per cent. slower than 
they were last year. Payments in the automobile and radio trades 
also are very slow. A general seasonal improvement is noted, how- 
ever, payments for this week being slightly better than they were 
at this time last month. 

Providence.—During the past week, there was very little change 
in the local collection situation, many complaints having been re- 
ceived regarding tardiness. z 

Hartford.—Collections in this district are reported as very un- 
satisfactory, despite the reports of an improvement that have been 
received from a few trades. 

Newark.—In spite of the fact banks now have an ample supply of 
money for business requirements, there still is room for improvement 
in the collection situation. 

Philadelphia.—The local collection status is better than it was a 
week ago, payments in the dry goods trade being reported as good 





and nearly normal in the yarn trade. Distributors of agricultura] 
implements, on the other hand, are not satisfied with current collec. 
tions, and many complaints about tardiness are being, heard from 
dealers in automobile accessories and supplies. 

Pittsburgh.—Local collections continue to average slow, although 
some lines report a slight improvement in conditions. 

Buffalo.—There was considerable slowing-up in payments during 
the week, with the result that most trades reported collections ag 
slow. 

In South and Southwest 

St. Louis.—Retail collections continue to lag, with some of the 
houses reporting difficulty in getting in their current bills.. Wholesale 
collections show an improvement over those of the previous week, 
but are reported to be slightly under the record for the same period 
of a year ago. 

Kansas City.—Although local collections continue rather slow, 
evidences of a betterment are not lacking. 

Baltimore.—The local collection situation continues practically 
unchanged, and there has been no relapse from the improvement in 
returns noted a week ago. 

Chattanooga.—Although reports received during the week were 
somewhat conflicting, collections are somewhat backward, as a whole. 

Columbus, Ga.—Collections in this district are showing an improye- 
ment, in some trades being nearly up to the normal for this season 
of the year. 

Oklahoma City.—Local collections continue slédw, with little change 
for the better expected in the near future. 

Jacksonville-—tThere still is considerable tardiness to collections, 
which generally are reported as not better than slow. 





New Orleans.—Although business generally has shown an improye- 
ment, collections are reported as no better than fair. 

Shreveport.—There is a brighter aspect noticeable in the collection 
situation, reports received during the current week ranging from 
slow to fair. 


In Western Districts 

Chicago.—Collections remain slow in most lines, although several 
houses report a slight improvement during the past week. 

Cincinnati.—There was no great improvement in collections dur- 
ing the week, and complaints still are general in most branches of 
trade. 

Cleveland.—Wholesalers and manufacturers generally report no 
improvement in collections. A few lines here and there are somewhat 
satisfactory, but the majority continue to report slowness. 

Detroit.—The local wholesale trade reports payments slow, as 4 
whole, with credits being closely scanned, in most instances. 

Twin Cities (St. Paul-Minneapolis).—Local collections generally 
range from fair to slow, the little improvement noted during the 
week having been confined to a few lines. 

Denver.—Collections for the Rocky Mountain region continue slow, 
no improvement having been noted for the week. 

San Francisco.—Collections are slightly better, liberal offerings of 
merchandise for cash at .reduced prices affecting volume of stores ex- 
tending credit at standard prices. 

Los Angeles.—Local collections continue slow and unsatisfactory, 
although there is a noticeable trend toward improvement. 

Seattle.—With retailers, collections are fair, but there has been 
a slight improvement with wholesalers who report payments as gel- 
erally satisfactory. With instalment houses, collections are slightly 
better than they were a week ago. 





Montreal.—During the past week, collections did not average bet- 
ter than fair, despite a slight improvement in a few lines. 

Quebec.—While an improvement was reported in a few lines during 
the week, general collections are described as not better than fair 
to slow. 

Saskatoon.—In nearly all lines, collections are very slow, and 
bankers have been restricting commercial credits, to some extent. 





The Capital Administration Company, Ltd., reports that the net 
assets of the company, taking investments at market value and be- 
fore deducting outstanding debentures, were $13,260,244 on March 
81, compared with $11,509,805 on December 31, 1929. This rep- 
resents an increase of $1,750,438 or 15.21 per cent. After deducting 
outstanding debentures, and preferred shares at their par value, 
the net asset value of each Class A share amounts to $31.69 com- 
pared with $23.13 a share on December 31, an increase of $8.55, 
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April 12, 1930 


BETTER PROSPECTS FOR STEEL 


Indications Considered More Favorable, and 
Price Situation is Gradually Clearing 


ROSPECTS are reported better for steel production at 

the present level, if not at an increasing rate, releases 
against specifications and the rate of new business being 
improved over those of a month ago. Finishing mills in the 
Mahoning Valley district are maintaining better schedules, 
and materials for automobile manufacturing are being taken 
in heavier volume. The larger units in the Pittsburgh dis- 
trict have expanded ingot output to some degree, with an 
average beyond 75 per cent. Requirements in several large 
pipe-line projects will provide plate mills with fairly sub- 
stantial tonnages, railroad equipment orders on hand are 
fairly sizable and quite a good volume in track construction 
and general contracting has been figured. Tin plate mills 
still hold the lead in finishing operations, certain plants 
working practically at capacity on export business. Cold- 
rolled steel descriptions are probably the least active, barely 
realizing 40 per cent. of normal. 

The price situation is gradually clearing up, and con- 
sumers seem likely to show less hesitancy in buying ahead. 
Structural shapes and plates are quoted at $1.80, Pittsburgh, 
and bars at $1.80 and $1.85, with some concessions named 
at competitive points. Black sheets, No. 24, have been 
nominally $2.65, Pittsburgh, but are scaled to $2.55 in some 
cases. Automobile body sheets are quoted at $3.80, Pitts- 
burgh. Hot-rolled strip steel has a range from $1.70 to 
$1.85, Pittsburgh. For semifinished steel, billets and sheet 
bars, $33, Pittsburgh, is nominally quoted. Dealers in scrap 
do not see much encouragement in the present trend, con- 
suming mills not showing much interest, and it is stated 
that quite a little rejected scrap has been coming in to the 
Pittsburgh district. Heavy melting steel of the better grade 
is still quoted at $16.50, Pittsburgh, but other grades are 
more or less depressed. Coke is practically unchanged. Pig 
iron has not shifted materially, with a fair total in running 
orders from week to week and several moderate-sized con- 
tracts closed for foundry iron. 





Steel Orders Again Increase.—vniilled orders on the books 
of the United States Steel Corporation on March 31, were 4,570,653 
tons, compared with 4,410,718 tons a year ago. This is an increase 
of 159,935 tons over last year’s total. The increase last month over 
the February figures was 90,905 tons. 

Comparisons of the unfilled orders of the United States Steel Cor- 


poration follow : 1930 1929 1928 1927 1926 

Ee 4,468,710 4,109,487 8,800,177 4,882,739 
MOUCUATY 2c cc cscs 4,479,748 4,144,341 3,597,119 ,616,822 
” Siesta naae 4;570,653 4,410,718 3,553,140 4,379,935 
MIMD Sisicisle dc neice. -ceoenaeus 4,427,763 3,456,132 3,867,976 
EMEGS ain aeaaes 4,304,167 3,050,941 3,649,250 
BR voces ole Seaneceas 4,256,910 3,053,246 3,478,642 
as Cath thas Al azcirees Ue 088,177 3,142,014 3,602,522 
MORE Fo a 3,658,211 3,196,037 3,542,335 
September ....... 3,902,581 3,148,113 3,593,509 
DNS ioscan aaccaaken 4,086,562 3,341,040 3,683,661 
November ........ ecnesetine 4 nee. coee 8,454,444 3,807,447 
December ........ 4,417,193 3,972,874 3,960,969 








Chicago Steel Mills Active 

Chicago.—With sales of the week preceding reported the best since 
October, 1929, local district steel mills moved up to a 95 per cent. 
capacity again, with indication that the rate will be continued for 
several months. Much of the new buying was reported in the form 
of second quarter contracts. Demand for alloy steel bars is holding 
up well, despite the indifferent automotive demand, while Milwaukee 
buying, as a result of recent pipe line orders, is active. Structural 
Steel is more in demand, but most of the tonnage is for bridge and 
highway projects, with only an occasional building project included. 
Recent new inquiry involved 11,550 tons, of which 7,500 tons were 
for a railroad bridge. Awards totaled 4,300 tons. Railroad buying 
of track accessories included about 5,000 tons locally for an Eastern 
carrier, and about 3,000 tons of steel rails. A meat-packing company 
is in the market for 100 refrigerator cars. Recent tank steel orders 
totaled 6,000 tons, with about 20,000 still on inquiry. Pig iron pro- 
duction for the district in March was about 10 per cent. above the 
February total. Plate mill deliveries are a little more deferred 
while specifications against old contracts are keeping rail mills at 
close to capacity. Easing of $1 to $2 in steel sheet prices has 
brought out a better volume of business. Ruling prices are: Pig 
iron, $19.50; rail steel bars, $1.85; soft steel bars, $1.90 to $2; 


structural shapes, $1.90 to $2; and steel plates, $1.90 to $2. 
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BUSINESS IN HIDES INCREASES 
Larger Transactions in Domestic Packer Stock 
at Steady Prices—Calfskins Easier 


FoR seven weeks, the big packer hide market has held 

steady for practically all selections. This week, further 
trading went through to an extent of 50,000 to 60,000 branded 
steers and cows and heavy native cows at last rates, taking 
some selections into early April slaughter. Native steers 
and light native cows did not share in the business, and light 
cows have been lagging for some time. One lot of outside 
packer January-February light cows was resold down to 
11%¢. 

Chicago continues to report a better business and firmer 
prices in country hides than is true of other sections, par- 
ticularly in the East, where most tanners’ views and bids are 
Ye. lower than Chicago quotations. Extremes have been 
reported sold in the West at 12%c. on successive trades, 
although some reports gave business down to 12c., possibly 
for inferior quality. Buffs are less firm, with bids reduced 
to 10c., and offerings in Chicago at 10%c., last claimed se- 
cured. At outside points, sales were made at 10c. All-weight 
Western country hides, selected, delivered Chicago, have sold 
steadily at 10c., and Minneapolis claims a sale up to 10%e. 

In foreign hides, River Plate frigorifico steers again broke 
gold basis, with trading in Argentines at $37. Owing to un- 
favorable exchange, the c.&f. sight credit equivalent per 
pound was not proportionately down, and was listed at 16%ce. 
Common varieties of Latin-American dry hides are dull and 
featureless. 

Chicago packer calf and New York city’s in 5 to 9-pound 
weights are neglected and easier. Holdings of packers run 
back to January-February, and prices are nominal. Buyers 
say they would not meet $1.60 on 5 to 7 and $1.90 on 7 to 9- 
pound New York city’s, which weights are available at 10c. 
apiece higher, nominally talked. On other weights and selec- 
tions, not available, buyers would meet last prices of $1.35 
for 4 to 5 and $2.45 to $2.50 on 9 to 12-pound calf; also $2.85 
to $2.90 for 12 to 17-pound veal kips, $2.75 for buttermilks 
and $3.90 for heavy, 17-pound-and-up. Chicago city calf, in 
contrast to packers, are reported firmer, and straight weights 
sold up to 17%4c. Kips, West, are firm for packers at 17%4c. 
for natives, while city’s are ranged from 15%%e. to 16c., with 
last sales at the outside price. 





Leather Trade Still Lacks Activity 

UYERS of sole leather confine their operations to immediate needs. 

. New York reports some late sales to sole cutters of desirable 
tannages of steer hide bends on a basis of 50c. for frigorifico and 
48e. for Chicago packer hide leather, but there is the same wide 
price range, depending upon quality, tannage, trim and variety of 
hide, etc. Some quotations on certain factory bends on the usual 
tannery run basis are up to 55e¢., but the bulk of current business 
is at 50c., or less. In cow hide leather, the spread to prices is much 
wider. 

In offal, occasional sales are being made, but there are no large 
transactions in either the Boston or New York markets. Prices 
in New England are reported steady for most lines, with good bellies 
showing chief firmness; even in these, activity is lacking in many 
weights. <A car of lightweight double rough shoulders sold in Phila- 
delphia at 40¢. as a basis for No. 1’s. Buyers generally claim a top 
of 59c. for these, and state that some poor lots can be purchased at 
much less. 

In upper leather, sales in the important Boston market vary 
greatly as to amounts. Some interests claim a betterment, but the 
majority of concerns complain of small business, and in certain in- 
stances state that trading has fallen off considerably. In New York, 
even kid, formerly a leading seller, is quiet, and trading in March was 
poor, compared with business in January and February. There are 
reports that tanners are commencing to curtail production quite 
materially, and this is reflected in a weaker market for some lines 
of raw goatskins. Different odd lots of domestic tannages of chrome 
sides are picked up by New York stitchdown manufacturers down 
to 14c. in parcels of 50 to 75 dozens, or so. 
leather. 


Buffalo.—Steel plants in this district reached the highest point of ac- 
tivity for the year during the past week. Production now is being placed 
at around 80 per cent., as against 74 per cent. a week ago. Orders 
are coming in spasmodically, but numerous inquiries for future 
business indicate that mills will continue to be active well into the 
year. 
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MODERATE TRADING IN TEXTILES 
Lower Prices Named Have Not Yet Become a 
Generally Stimulating Factor 


RE-EASTER activity in retail dry goods channels has not 

been up to most expectations, although trade has shown a 
decided quickening over that of preceding weeks. In primary 
markets, business has been of moderate volume only, and no 
very substantial gains are reported in producing centers. 
Very general complaint is heard of the small orders being 
placed; while they are frequently repeated, prices continue 
to favor buyers, without giving producers an opportunity to 
build up a satisfactory sold-to-arrive list. 

Fall openings of women’s wear weolens and worsteds are 
now pretty well completed, with price levels ranging from 
15c. to 37%4c. a yard lower than those of a year ago on com- 
parable lines. In cotton goods, trade has been held back by 
the lack of buyer confidence in the recent advance in the 
raw material, and by the unwillingness to make forward 
commitments. Business in silk goods has been influenced by 
the more conservative retail movement throughout the 
country. 

Production in the wool industry has fallen to unusually 
low levels, as Spring men’s wear is selling slowly and Fall 
business has not come forward in normal volume. In this 
division of textiles, and also in some others, there is a strong 
hope that consumption will ultimately be stimulated by the 
very favorable values offered. The trade, as a whole, awaits 
definite reports on employment gains, the enactment of tariff 
legislation and progress in crop planting. Although the 
raw material price situation is no weaker, there are many 
uncertainties in raw silk, and in cotton, and less so in wool, 
the belief being that slow improvement in the latter will be 
seen as the year goes on. 





Wool Markets Continue Inactive 

 ® Sainananreans in the Boston wool market continues to be very slow, 

though there has been a moderate sale of the fine wools. Prices 
continue to fluctuate, and the general trend of the market is un- 
certain. Much of this hesitancy is due, no doubt, to tariff uncer- 
tainties, which make it difficult to calculate future operations in 
the foreign market. The inactivity in piece goods markets also is a 
deterrent to trading. Fundamentally, however, the market seems 
sound enough. Here and there a little buying is reported, both in 
the East and West, but there is no general movement of wool any- 
where. Demand is confined largely to fine half-blood combing wools. 
and more interest is being shown in noils. Scoured wools are un- 
usually slow of movement. 

What little strength there is to the piece goods market is due to 
the healthy condition in stocks, mills report. During recent months, 
mill owners have been guarding against accumulations of stock goods 
and are paring down constantly the small amount of stocks they 
happen to have on hand. Most of the business now being placed is 
further reducing stocks, according to sellers, who believe that ac- 
cumulations of men’s wear cloths are smaller now than at any time 
since the war. 

The situation abroad is one of the most encouraging features of 
the wool market at present. London closed Wednesday with a good 
competition and prices somewhat above the opening levels. Austra- 
lian markets also keep steady, and competition is fairly general, 
especially from Japan and the Continent, with England buying a 
fair weight and America taking a little, although wools suitable to 
this country are not in very good supply at the moment. 

On April 1, there still were 756,000 bales left to be marketed in 
Australian markets, compared with 292,000 bales last year at the 
same time. The Dunedin, New Zealand, sale was up a bit from 
the previous sale there. The River Plate markets are steady, al- 
though there are no superior wools left there to be offered. 





Notes of Textile Markets 


Print cloth and sheeting sales the past week fell below the ratio 
of production, and prices showed little change. 

Port stocks of raw silk in Japan have increased to 70,000 bales, 
or 40,000 bales more than at the same time last year. 

In silk goods, Fall orders have been disappointing, thus far, and 
some of the leading mills are not gaining in the volume of their 
operations. 

Business in bedspreads and towels for early delivery has been 
larger, and buyers have been taking in more specialty packaged sheets 
and pillow cases in colors. 


notice. 
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IRREGULAR PRICES FOR COTTON 


Conflicting Movements Occur, but with Little 
Net Change—July Relatively Firm 


A HIGHLY irregular market for cotton this week ended on 
Thursday with quotations little changed from those of 
last Saturday. Thus, closing prices on futures were off a 
few points, while this also was true of local spots. During 
much of the trading the old crop months and the new crop 
positions moved in opposite directions, with the latter show- 
ing a slightly narrower ratio of loss. Considerable switch- 
ing from May to July was reported, and the more distant 
month, which at one time this week was well below May, 
closed on Thursday a trifle above the nearer month. That 
was accepted as indicating that some interests were selling 
May and buying July. It was stated late in the week that 
the Farm Board’s holdings had not been changed, and this 
report seemed to clear the situation somewhat. Various con- 
flicting advices made for irregular price trends, but Thurs- 
day’s dealings were marked by a distinctly firmer undertone, 
the comparative scarcity of contracts being one of the main 
supporting influences. Moreover, dispatches from the South- 
west showed a continuance of the droughty conditions there, 
with no rain in Texas or Oklahoma and temperatures at 
some points in those States ranging from 90 degrees upward, 
Elsewhere in the belt, the weather was favorable, on the 
whole, but the situation in the Southwest was the center of 
interest, so far as the crop outlook was concerned. It was 
pointed out in some quarters that, while there may not be 
much decrease in the acreage, the use of fertilizers in some 
States seems likely to be materially smaller. Reports from 
the dry goods trade apparently had little effect on the market 
for raw material, which was governed chiefly by other con- 
siderations. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Baye oi oe woncatch Pot vies 16.50 16.57 16.44 16.36 16.44 16.37 








cS Rr ea 16.53 16.47 16.45 16.388 16.48 16.41 

October Ee Ore ne 15.76 15.61 15.61 15.66 15.69 15.54 

TOCOMIDEE ak kn 5 cowed bec caw 15.85 15.78 15.76 15.80 15.78 15.56 

De TEE PE ee 15.95 15.80 15.81 15.86 15.87 15.73 
SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thurs. 


Apr. 4 Apr. 5 Apr. 7 Apr. 8 Apr. 9 Apr. 10 






New Orleans, cents..... 16.15 15.97 15.88 16.00 
New York, cents....... 16.60 16.65 3.60 16.65 
Savannah, cents........ 15.63 15. 15. 
Galveston, cents....... 16.25 16. 16.25 
Memphis, cents......... 15.40 15. 15.45 
Norfolk, cents.......... 16.13 16. 15.94 
Augusta, cents......... 15.88 15 15.44 
Houston, cents......... 16 16.20 
Little Rock, cents...... 1 15.34 
St. Louis, cents........ 15.75 15.50 
15.80 15.80 





Dallas, cents.. 





Fall Dry Goods Merchandising 
ANUFACTURERS of prints and percales announced during the 
week that they will book orders for Fall shipment, May 15 to 

August 1, at the low prices recently named for March, April and 
May goods, but reserve the right to withdraw the low offer, without 
Additional forward business has resulted. Tickings were 
reduced 1c. a yard, and denims are now being bought for delivery 
through the second quarter. To bring about greater price stability 
and prevent further price cutting, manufacturers of cotton, part 
wool, and wool blankets advanced prices 5c. a blanket for Fall 
deliveries. Bids made at current prices for late contract delivery of 
unfinished cottons were declined, most agents holding for April and 
May orders only at present low prices. 

To date, Fall business in men’s and women’s wear of woolens and 
worsteds has been substantially under normal, and there has been 
a further contraction of mill output. Spring business has not come 
up to expectations. The quiet in fabric channels is duplicated in 
the ready-to-wear industry. 3ecause prices for woolen and worsted 
fabrics are so very much lower than those of a year ago, and because 
competition for clothing and garment orders is very sharp, there is 
a general opinion in the trade that consumers will see the best 
values for Fall that have been available in wool goods since before 
the war. 

Progress is slow in knit goods of nearly all kinds for Fall delivery, 
buyers haying placed less than normal-sized orders. The situation 
in full-fashioned silk and rayon hosiery continues a most difficult 
one, as prices are low, irregular and generally unprofitable for 
producers. Rayon knit goods have been slowing up, and the best 
business is in bathing suits or in a few lines of novelty outerwear. 
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GRAIN PRICE TREND DOWNWARD 


Despite Bullish Crop Report, Wheat Shifts to 
Final Decline, which Other Grains Follow 


ppssrite a rally Thursday on the Chicago grain market, 
following the publication of an adverse conditions report 
by the government, the general trend of grain prices was 
lower during the week. The net losses in wheat during the 
first four days of trading were about 144c., corn around 2c., 
oats a major fraction, and rye around 4c., in comparison 
with the final Saturday prices. 

The Southwest crop scare, because of a threatened drought, 
apparently lost its force as a market factor, when later re- 
ports stated that subsoil moisture still was good, and there 
was little immediate danger. The early decline also was 
helped along by the posting of 1,300,000 bushels of wheat 
in local elevators as out of condition, and the losses of the 
first two days ran as high as 2%c. a bushel. A partial re- 
covery followed. This was aided by the government report 
after the close of the Wednesday market, showing the con- 
dition of Winter wheat at 77.4 per cent., 4 points below the 
average of the private estimates. The Thursday opening 
was sharply higher, but heavy profit-taking cut the net 
advance for the day to major fractions. ; 

Europe was after cash wheat on a fair scale, with sales 
of 500,000 to 600,000 bushels, including 200,000 bushels of 
hard Winter at the Gulf. The freight rates from the Gulf 
are said to be as low as from Atlantic ports. Cable messages 
stated that France had suspended temporarily wheat ex- 
ports, because its shipments had been a disturbing element 
abroad. 

Corn was a little softer than the other coarse grains, due 
to selling by commission houses on the bulges, and to a fairly 
liberal movement of cash grain. Oats moved in a narrow 
range, influenced chiefly by wheat prices. Rye also followed 
the trend of the major cereal, but broke more sharply during 
the various reactions in trading. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 146,548,000, off 2,837,000; corn, 
23,836,000, off 196,000; oats, 17,860,000, off 489,000; rye, 
14,059,000, off 10,000; and barley, 7,486,000, off 294,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OD, «55a a'e areola Ree RW: h ere 1.15% 1.14% 1.13% 1.13% 1.14% 1.12% 
PED She Rca emee eke 1.17 1.16 1.143 1.15% 1.1 1.145% 
Serer rey 1.19% 1.18% 1.17 1.175 1.17% 1.174 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
CP OR TRIE 86% 86% 85% 8514 84% 84 
NS foe gd a onan oes ral a ater 88% 88% 8714 87% 873% 86% 
September ......seces 89% 89% 88% 89 88 36 87% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RE Se ee nae 454% 445%, 44% 44% 44% 44% 
BE cha weiarecieea eared 45% 45% 44% 45% 45% 451% 
RROUNICE! a.) sates aeio 44% 441% 4356 43% 43% 43% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BEE a ysc duce. e.cemietew nes 69% 68% 66%4 661% 65% 65% 
MMs oa sose'$iu C0. 0 oan dc6 ate 75% 74% 71% 72% T2y% 72 
September ...... eens 79% 18% 76 76% 76% 76% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











——Wheat——_, Flour, o——Corn—-——_,, 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 

Friday .. 417,000 64,000 38,000 T28,000 8s cece, 
Saturday 439,000 49,000 17,000 828,000 =—s_ . aeee. 
Monday < 26 547,000 210,000 $,.000 1,047,000 —.ncecee 
Tuesday Pee 444,000 703,000 41,000 _* eres 
Wednesday ..... 371,000 186,000 16,000 1,015,000 ccc, 
er 395,000 369,000 17,000 ik ee 
OE ccc ores 2,613,000 1,581,000 132,000 2k) eee 
Last year....... 4,316,000 1,857,000 151,000 3,879,000 441,000 





Manufacturers offering coats, suits and dresses have been trading 
down in values to meet a slower demand in consuming channels. 
Houses that once did their volume business on $22.50 lines are now 
doing it on $16.75, while a number of the houses that formerly did 
their large business on the last-named basis are now going on to 
$10.75 lines. 
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RECORD OF BUILDING PERMITS 


The following table gives detailed returns of permits for 
new building issued during March: 























March: 1930 1929 March: 1930 1929 
Boston ... $1,164,100 $7,749,000 | Akron ... $519,600 $2,968,600 
Bridgeport. 192,300 278,000 Canton ... 56,900 245,600 
Hartford 409,500 892,600 | Chicago .. 4,597,800 20,523,500 
Lawrence , 16,700 11,300 | Cincinnati., 6,107,000 1,947,400 
Lowell ... 21,700 10,200 | Cleveland . 1,046,300 2,171,200 
Manchester, Columbus, 

N. H,.. 52,500 109,200 Ohio 680,400 1,421,800 
N. Bedford 44,500 96,800 | Dayton .. 1,770,300 1,062,400 
N. Haven. 1,535,900 973,800 | Des Moines 535,800 189,800 
Springfield, Detroit ... 4,417,300 10,531,400 

Mass. .. 107,300 596,800 | Evansville. 189,400 213,600 
Providence. 905,700 1,484,300 | Gr. Rapids 174,400 457,200 
Worcester.. 376,700 566,200 | Indianapolis 817,100 1,930,200 

- | Milwaukee. 2,020,100 3,449,500 
N. England $4,826,900 $12,768,200 | Minneapolis 824,700 1,414,200 

Peoria ... $222,000 Ode a'as6 6.6 

Albany $247,400 $1,123,200 | Racine ... 110,000 410,600 
Allentown.. 103,300 548,300 | St. Paul.. 790,500 360,900 
Binghamton 130,600 145,400 | Saginaw . 52,300 254,300 
Buffalo 980,200 1,012,300 | Sioux City 78,500 95,900 
Camden 372,600 41,700 | So. Bend.. 322,200 772,400 
Erie ..... 190,200 392,000 | Superior . +7,600 BE eRAP 
Harrisburg 90.100 691,500 | Terre Haute 29,300 54.400 
Jersey City 277,300 1,614,560 | Toledo ... 2,591,600 867,000 
Newark 1,005,200 2,825,600 | Youngstown 136,800 326,100 
Paterson . 154,100 313,000 
Philadelphia 6,304,500 9,224,500 | Cent. West. $27,868,300 $51,668,000 
Pittsburgh. + ere +e con 
Reading .. 200,5 587, aia a 
Rochester 389,800 ee) ae Pe aM Pa, pm 
Scranton .. 36,800 85,800 | kan. City . ae 
Trenton .. 365,500 61,100 | “Kan...” 104,100 208,800 
Troy ..+-. 1,189,609 136,500 Lincoln ‘ 00:00 188,460 

aS em maha ... 882,000 310,200 

Mid. Atlan. $13,821,300 $22,244,400 Pueblo on 338800 198,500 
$9 115 72,200 | § Lake. ; 765,700 
Atlanta $2,115,800 $1,772,200 | Topeka 95,200 133,400 
Baltimore. 2,087,600 2,853,600 | Wichita 937°200 4 
Beaumont , aor aae page ee ‘y= 963,900 
Birmingham 307,300 626,5 * éatandne Se 
Charleston, 7 Western .. $3,969,900 $4,765,600 
B.. Geaee 60,600 50,700 Marci 1900 " 
harleston, arch: ~ ot 1929 
c we Vas. 4,157,700 136,200 | Los Angeles $5,945,800 $9,732,300 
Columbia, Oakland .. 1,025,700 1,810,700 

o C.-; 320,900 91,400 | Portland . 1,321,100 1,276,100 
Covington . 65,400 174,500 | Sacramento 311,000 357,000 
Dallas ... 794,300 1,708,700 | San Fran.. 3,285,500 —2,232'900 
El Paso 320,300 400,300 | Seattle 2,095,400 1,711,600 
Ft. Worth. 1,183,300 1,274,900 | Spokane .. 204,800 379,100 
Houston .. 1,359,500 2,267,700 | Tacoma .. 213,200 396,900 
Jacksonville 289,400 419,500 \ —<amndbeennen  Gidiitaieasaabaaioces 
Kansas City, Pacifie ... $14,402,500 $17,896,600 

Mo. .... 770,500 prt gon 
Knoxville . 1,044,600 847,80 March: 1930 9 
Little Rock 312,900 258,700 | N, England $4,826 900 $12,768 200 
Macon — 249,200 ssesers-s | Mid. Atlan. 13,821,300 22,244,400 
Memphis 809,300 1,053,400 | Southern 28,466,300 33,032,700 
Miami ... 168,400 252,900 Cent. West. 27,868,300 51,668,000 
Mobile 38,800 261,60", | Western . 3,969,900 _ 4,765,600 
Montgomery 78,5 : i ; M4 a6 00,0 
ae 43,500 28,600 Pacific ... 14,402,500 17,896,600 
Nashville . 500,9 509, Tot. . $93.855 ° Orr F 
N. Orleans —- 847,100 —_—1, 990,000 - $93,355,200 $142,375,500 
Norfolk 392,300 > ioe aee 
Oklahoma . 1,740,700 2,104,300 7 - 

Richmond: "246,100 ~—‘1,554,800 | New York City 

St. Joseph. 96,500 177,000 March: 1930 1929 
St. Louis. 872,900 2,652,200 | Manhattan. $11,354,000 $111,209,400 
S. Antonio 1,146,000 890,300 | Bronx ... 8,856,400 18,178,800 
Savannah , 33,000 900 | Brooklyn . 4,772,000 12,377,800 
Tampa ... 243,100 88,700 | Queens ... 5,798,000 14,595,000 
Tutse. .<.. 965,700 1,548,300 | Richmond. 1,062,500 1,335,400 
Washington 2,853,800 4,937,200 

Wheeling . 36,400 108,200 | Total - $31,842,900 $157,696,400 
Wilmington, 

i 1,867,500 603,500 March: 1930 1929 
Wilmington, Total U. S.$125,198,100 $300,071,900 

We Gii-0s 90,200 40,000 

tNot included in total 
South .... $28,466,300 $33,032,700 tFigures not available 








Radio Trade at Cincinnati 


CINCINNATI.—The volume of business transacted in the 
radio industry reached peak levels during 1928, and the 
potentialities in this field attracted a large number of new 
manufacturers. resulting in greater production schedules. 
The increased output was readily absorbed under favorable 
conditions until along in November, 1929, when a decided 
slump occurred. Subsequently, a considerable amount of 
distress merchandise at reduced prices was offered to the 
buying public, and since then potential customers have been 
in a hesitant mood. It is believed a readjustment of the 
industry is well under way, as many units which sold prac- 
tically at cost already have moved, and the market is be- 
coming more stabilized. 

Manufacturers in this district now are operating on a 
full-time basis, but with reduced forces and at less than half 
ef normal capacity. No radical changes in designs or con- 
struction have been made or anticipated during the current 
year, and the screen-grid type predominates. Tube manufac- 
turers also have been affected by changed conditions and 
while there is a continuous replacement market, a decline in 
the total volume is evident. 
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GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 


to and, in many instances, above those of a year ago. Among 
the wholesalers and jobbers, activity is rather uneven but 
improving. Warmer weather and the approach of Easter 
have had an accelerating influence on the sales at retail, 
particularly among the locally-owned stores dealing in men’s 
furnishings, millinery, dresses, and suits for women. Local 
stock brokerage-office proprietors report volume of business 
increasing, and almost nearing the proportions of September 
last year. 

KANSAS CITY .—The opening week of April showed an 
increased activity in retail trade, with demand for season- 
able items in the lead. General trade, however, continues 
somewhat slow, and employment has not made any appre- 
ciable gains, as yet. Livestock receipts were somewhat 
heavier during the past week, particularly sheep, and market 
prices were steady, except in this line. Flour production 
continues at an average rate, but new business is somewhat 
slow. Elevator stocks of grain continue heavier than those 
of last year. Reports from country districts indicate lack 


of moisture. 
Pacific States 


SAN FRANCISCO.—While the volume of business in some 
industries is about equal or below last year’s totals, this is 
largely accounted for by the current lower commodity prices. 
With many large merchants, the number of sales transactions 
exceeds that of the corresponding time last year, although 
their capital turnover is running about the same. During 
the week, buying was better for millinery and women’s ap- 
parel, also for men’s clothing, furnishings and hats. The 
annual Market Week and Style Show brought in several 
thousands of buyers, and many voiced the opinion that the 
turning point had been reached, that business will come back 
gradually, although there may be occasional setbacks. 

With merchants handling high-priced goods, there have 
been more substantial purchases of late, which are regarded 
as a very certain sign of improvement. Building in the East 
Bay section showed an increase for the week, and there ap- 
pears to be better demand for suburban property, for both 
home and industrial sites. Oil production for the State is 
now cut down to 602,000 barrels per day, which is about 
equal to current consumption, and in some sections a slightly 
better price is being obtained at the wells. Farm conditions 
generally are better than they were last year at this time, 
as good rains have helped to supply the necessary moisture, 
and there have been no killing frosts. 

LOS ANGELES.—Business in the retail trade has shown 
very little change during the past week, with the general 
average of trade better than it was in February, but below 
that of a year ago. Purchases are more confined to staple 
lines, with a fairly active market reported in women’s wear- 
ing apparel. The hardware and implement lines are active, 
with the opening of Spring farm work, sales of lumber and 
other building materials are below normal, with prices the 
lowest in several years. Building permits for Los Angeles 
for March total 2,764, with a valuation of $7,045,931, of 
which 560 permits were for dwellings and apartments, with 
a valuation of $2,659,846. 

Petroleum production declined during March, as compared 
with that of both of the preceding months, and that of the 
same month a year ago, but is still in excess of the daily 
production desired. Efforts to reduce stocks of gasoline have 
resulted in a price war among retail gasoline distributors 
throughout the Pacific Coast. Prices of crude oil were in- 
creased during March from 5c. to 25c. per barrel. 

PORTLAND.—Retail business continues fair in seasonal 
lines of merchandise, though not up to normal, and in most 
food commodities shows a gain. Orders received by whole- 
salers indicate conservatism on the part of buyers, both in 
the city and in the interior. While there is much room at 
present for improvement in the volume of trade, merchants 
are hopeful that the promised betterment in the employment 
situation will be reflected in the Summer months in general 
business. Bank clearances in the past month totaled $148,- 
804,607, as compared with $167,074,845 in February, 1929. 
Deposits in Portland banks at the end of the first quarter 
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were $155,027,616, a decrease of $6,687,703, as compared with 
those at the first of the year, and loans and discounts of 
$68,210,714 showed a decrease of $6,764,370. Building per- 
mits registered a slight gain in March, totaling $1,291,395 in 
value, against $1,276,055 in the corresponding month of 1929, 

Lumber production is being maintained at a good leve] 
and buying averages well with that of recent weeks, but the 
demand still is below the supply and prices, except on a few 
items, have an easy trend. Manufacturers assert that the 
prospects for the year’s operations hinge largely on tariff 
action by Congress. The week’s output reported by 213 
large fir mills was 187,197,544 feet, and sales were 165,132,. 
961 feet. Of the orders booked, 60,800,377 feet will be sent 
by rail, 64,735,377 feet by water to domestic ports, and 
28,139,679 feet will be exported. The local trade bought 
11,457,786 feet. The unfilled balance is 584,699,429 feet, a 
decrease of 17,357,707 feet for the week. 

The grain market continues inactive, as far as new export 
business is concerned, and shipments on old orders are in 
lighter volume. Exports of wheat in the past month were 
413,543 bushels, as against 1,667,479 bushels shipped in 
February. Flour exports in March were 29,452 barrels, 
against 43,617 barrels in the preceding month. Farmers are 
offering little wheat on the open market, showing more in- 
terest in the co-operative movement. Oregon stocks in 
country warehouses, mills and elevators are 7,700,000 bushels, 
as compared with 4,800,000 bushels a year ago, and 4,017,000 
bushels in 1928. 

Wool trading also is restricted by Farm Board activities, 
only a few small clips being sold to dealers during the week. 
Wool prices bid are about 25 per cent. lower than those of 
a year ago, and the contract offers for lambs are 50 per cent. 
lower. 

SEATTLE.— Building permits issued for Seattle construc- 
tion during March totaled 642, carrying a valuation of 
$2,500,825, which is $2,000,000 under the March totals for 
1929. Permits call for 146 residences, costing $457,795; 15 
factory buildings and warehouses, valued at $473,750; 14 
store and office structures, costing $44,800, and 14 apartments 
and hotels, involving a cost of $891,500, plus miscellaneous 
work. For the three months of 1930, building permits totaled 
$10,460,085, against $10,400,415 for the like period of 1929; 
$11,092,815 for the first three months of 1928, and $7,345,745 
for the corresponding period of 1927. 

Automobile sales totaled 670 for the week ended March 29, 
against 677 for the week previous, and 662 for the week 
ended March 29, 1929. A gradual increase in the volume of 
retail sales is shown with the advance of Spring. Most lines 
anticipate a fair volume during the first half of the year. 
Expected declines in the volume for the first quarter did not 
materialize within about 50 per cent. of the estimate. Local 
bank deposits totaled $228,739,555 at the call for a statement 
of condition as of March 27, 1930, compared with $236,753,- 
418 at the close of the previous call on December 31, and 
$227,167,186 on March 27, 1929. 


Dominion of Canada 


MONTREAL.—The past week has shown comparatively 
little development of the anticipated increase in general trade 
movement. Continued cool weather has had its effect on 
retail sales of Easter goods, and conditions rule quiet in 
practically all lines of men’s and women’s wear. Sales of 
staple groceries and foodstuffs, however, are maintained at 
a fair level. The wholesale grocery trade presents no new 
features. Local deliveries continue satisfactory, but ship- 
ments to the interior are impeded by the usual Spring upset 
in traffic conditions, due to heavy roads off the main high- 
ways. 

Reports from eastern Quebec indicate a bumper maple 
syrup yield. The gathering and marketing of this com- 
modity is becoming of increasing importance, and the value 
of the average yieid of recent years has reached substantial 
figures. The hardware trade continues quiet, and merchants 
are well stocked, but the demand for seasonal lines, such as 
farm tools, has not become active, and but a moderate volume 
of business is offering in builders’ hardware. No outstand- 


ing building projects have been announced recently, but 
gradually increasing activity in this line is looked for as 
the season advances. 
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ACTIVITY IN STOCKS CONTINUES 





Sales Again of Large Volume, but with Con- 
fusion of Price Trends 


CTIVITY on the New York Stock Exchange continues 

at a high pace, with the turnover running around 5,000,- 
000 shares in the regular five-hour sessions. Stock prices, 
however, with the exception of a few volatile issues and 
one or two groups in which special situations prevail, are 
virtually unchanged. Issues such as United States Steel 
common, American Telephone & Telegraph, Consolidated 
Gas, United Corporation and Fox Film remain the centers 
of interest with the tendency upward. Steel common was 
especially active this week on the report of the corporation 
showing an increase of 90,000 tons in unfilled orders. 
American Telephone & Telegraph was not only the leader 
of the generally firm utility group, but also was subject to 
accumulation on expectations of increased earnings, owing 
to rate increases in New York. All amusement issues, such 
as Fox Film, Warner Brothers and Radio-Keith-Orpheum 
responded sharply to active buying. 

With the exception of the above issues and of such spec- 
ulative favorites as Radio, Chrysler and Case Threshing 
Machine, small progress was made in the prices of shares. 
The general market was, in turn, strong and reactionary, 
with the volume of sales declining sharply on reactionary 
days and gaining on the upswings. The net result was an 
extremely confused market which was obviously awaiting 
further indications of trade and industrial trends and of 
the agricultural situation. An increased volume of unfilled 
orders in the steel industry contrasts with a lower rate of 
current production. Reports on the unemployment situation 
vary from day to day. Grain prices improved slightly on 
poor condition reports, but no indication was available as 
to disposition of the surplus. Traders in stocks, in translat- 
ing their judgments of these matters into daily transac- 
tions, were apparently arriving at a stand-off, so far as the 
general market was concerned. Much conjecture relates 
to the steady growth of brokers’ loans against stock and 
bond collateral, as reported both by the Federal Reserve 
Bank and the Stock Exchange. Although present totals 
are low, compared with the peaks of last year, they begin 
to show decided increases, contrasted with the volume two 
years ago. 

Bond prices sagged slowly this week under the influence 
of the renewed stock speculation. Transactions have been 
concentrated increasingly in share privilege issues, which 
offer opportunities for speculative dealings. Prime issues 
of railroad, utility and industrial bonds have suffered in 
consequence, with both trading and the price trend slightly 
downward. Foreign bonds have been motionless, as the 
buying movement from European sources has waned. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


Railroad ...... 112.81 113.79 113.40 113.381 113.13 113.00 4113.07 
Industrial rer 197.10 198.27 198.39 198.16 198.03 198.27 198.06 
Gas & Traction. 162.95 171.00 170.50 170.45 172.85 171.55 171.85 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Bnding 7—Stocks 
Apr. 11, 1930 





Shares—, -———_ Bonds", 
This Week Last Year This Week Last Year 





Re Pre es 2,524,500 1,615,090 $7,477,000 $4,959,000 
I 6.6; 0.6 b:5.6-c: c1sreces Cts 5,490,300 2,719,880 12,873,000 9,162,000 
Tuesday .. 4,689,400 3,629,390 14,351,000 9,028,000 
Wednesday .. 5,189,200 3,281,900 12,454,000 8,601,000 
Thursday .. 5,681,400 3,101,830 11,579,000 9,458,000 
| Se Cae 5,600,000 3,397,700 BER ee 








MEE cavatensaesse es 29,174,800 17,745,790 $......... $49,042,000 
Corrected to 1.15 P. M. 





Cotton Supply and Movement.— From the opening of the 
‘top year on August 1 to April 4, according to statistics compiled 
by The Financial Chronicle, 13,481,370 bales of cotton came into 
Sight, against 14,137,585 bales last year. Takings by Northern spin- 
hers for the crop year to April 4 were 971,857 bales, compared with 
1,055,673 bales last year. Last week’s exports to Great Britain and 
the Continent were 102,077 bales, against 171,151 bales last year. 
From the opening of the crop season on August 1 to April 4, such 
*xports were 5,810,470 bales, against 6,768,411 bales during the cor- 
Tesponding period of last year. 
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A telephone 
for every six | 
people 


TODAY there is a Bell telephone for 
every six people in the United States. 
This compares with one telephone for 
every nine people in 1920, one for every 
sixteen in 1910, and one for every ninety 
persons in 1900 

The business of the Bell System has 
both stability and growth. The interests 
that it serves are as diversified and as wide- 
spread as the nation itself. The growth 
of the System is not only due to the 
growth in population, but to a constantly 
increasing growth of the telephone habit. 

In order to meet this growing demand, 
construction expenditures of the Bell Sys- 
tem during the last five years have been 
more than $2,000,000,000, and it is esti- 
mated that similar expenditures during 
the next five years will be well in excess 
of this amount. 

The present assets of the System total 
more than four billion dollars, only 25% 
of which is represented by funded debt. 
Because of its conservative capitalization, 
net earnings are more than four times 
interest requirements. 

May we send you a copy of our booklet, 
**Bell Telephone Securities’? ? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 





























































































Minimum Quoted Prices at New WHOLESALE QUOTATIONS OF COMMODITIES = ¢27;"\°,0a 


York, unless otherwise specified 





















































































This Last This _ Last This | 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week ‘Yat. cit 
Ran; Ib 3% 13 Extra, No. 1 1 Dees 
z mi MBcwnsnne sen AE 3.00 2.75 Cutch, NGZOOR...cecccces 1 13% BO, Me. LeccccccccecesclD 11 pu 
eo ie ce ees * 4 13.50 10.50 Gambier, | Fiantation....... (¢ + oh A Linseed, city raw cariots.. “+ 014.4 gh a 
7K ‘0. BATAB.cccsccccece ** x 3 . = 13 
BEANS: Pea, choice... -100 Ib 6.75 10.75 s: és Peim, Lagos... me 3 es 
a aa. h— oe ei | eee ee eee: 18% 18% | Rosin, first Fun. gal * ane 
White kidney, choice... ‘* “‘— 9.75 12.00 eee: ee Soya-Bean, tank, 61 2 
ones, ground, eamed, prompt ...... 93 
BUILDING MATERIAL + 9% 9 “= 
Brick, N.Y. aalivered.. ,1000 15.00 15.00 kg chicas ne 28.50 28.00 Petroleum eas aahherg wt 2.68 Pit 
ortla ment,N. ¥., . eaeseew. +15 . t iH 1h 
aes... «40 80 | aoe ee eee «60 810 38% | ee’ Oe ae ee me oo >”! 8.8 rh 
Chicago, carloads.....---- 1.95 2.05 Sulphate ammonia Dark rll Sigg ter ee 35 32 3 
Philadelphia, carloads..... “ 2.50 2.21 mestic, f.0.b. works. ‘* ‘ 1.90 2.35 Wes, fef 195 i. Dos. 58% 86% 
Lath, Eastern spruce...... 100 4.75 6.85 Sulphate potash bs. 90% .- fen 48.25 47.50 . *° + Deoeveees 3% 5% pa 
Lime, hyd., masons. N. Y.-ton 14.00 14.00 : PAINTS: Litharge, com'l yu 
Shingles. Gyp. Pr. No.'1--1000 13.00 13.00 | FLOUR: Spring Pat....196 lbs 6.10 6.00 Am ; : a cal 
eee Oedar, Clear, rail... 4.26 4.60 | Winter, Soft Straights. « ‘ — 5-40 6.00 ed Lead, dry......--100 ibs — 9 joe 2 
BURLAP. 10%-08. dO-in.----7h+ ETO 9.20 Fancy Minn, Family... _ = White Lead in Paste...... Ib 144 Be an 
p SOUND. cscccccscccces fp 45 7.15 | GRAIN: Wheat. No. 2 R....bu + 1.33% 1.48%] , TY sesecsceee 1% 8 
COAL; f.0.b. Mines....----ton Corn, No. 2 yellow. “— 1.02% 1.10% Zine, inate ” hates je 6% ae me 
Bituminous: Oats, No. 3 white. ee 55% 60% <i meree ree #'* 4 ke 9% 9% Ce 
Navy Standard.......+.0++ 2.20 2.85 Rye. c.i.f.. export. Joep 7 ae PAPER: News roll, Contract 62.00 D 
High Volatile, Steam....-- 1.25 1.50 Barley. malting. . — 17% ke CG. "tb - Pe ) 
Anthracite, Company: Hay, No. 1....+++++++100 lbs 1.25 1.30 10 s X. 
Stove .ceeeeesceceercres evs 9.20 9.10 HEMP: Midway, ship.......Ip + 11 15% 6 6 : 
EZ .ccccccccccccccrs cee 8.70 8.75 52.50 52.50 Mé 
cc yassajaskes sense “  §'70—«8.73_—«| HIDES. Chicago: + 90.00 80.00 Ye 
Ea DOreciy coca caswiessss 5.00 4.25 Packer, No. 1 native.......lb 14 15 Sulphite, Don” ie coves 100 Ibs 3:20 3.40 
cae No. 1 Texds.....-+++++000+ 14 14 Old Paper No. 1 Mix... “ “ "25 ‘50 po 
COFFEE, No. Dirviecesee ee 10 7% | Colorado ...... Seteweaewaae 13% 138% : F D 
San sete _ Beevers 14% bate Cows, heavy native......... ** 12 14 hyena th ig split, dom. 100 Ibs 6.00 6.50 “ 
COTTON GOOD Branded cows..... “ 1214 seteeeeeeeees++0% 4 55.00 68.00 ins 
Brown Prion on standard..yJ__ 11 124%, | No. 1 buff hides.. i 10% 12% | PROVISIONS, Chicago: st 
Wide sheetings, 10-4.. a 56 60 — | ae ‘i —% 5S Beef steers, best fat..100 lbs + 15.10 14.30 na 
Bleached ahestings, stand... ie 16% 18% Ne 1 i be cecece ° : 713 16 Hogs, 220- 240 lb. w ts, “4 10.25 11.50 ml 
Medium seeeee tf 12 2 o. 1 calfskins...... ihe f14 17% | Lard, N. Y. Mid. W... ** — 10.75 12.85 0 
Brown sheetings, 4'vd.....- ¢ < | ae oe.--- + 4% 21 Pork, mess. veesesDbl + 31.50 32.50 an 
Standard prints...--.+.+-+> ue 8 9% | HOPS: Pacific. Pr. ’28...... “* 17 19 Lambs, best fat, natives. 100 Ibs + 10.25 17,25 z 
Brown drills, standard... “ 11 12% | JUTH: first marks.......... + 5.65 8 Sheep, fat ewes..... 6.50 11.00 
Staple ginghams........- 10 lls Short ribs, sides I'se... “© ‘* + 13.75 13.50 * 
Print cloths, 38%-in. 64x60. 6% 75% | LEATHER: Bacon, N. Y., 140 down... .1b 16% 17% De 
Hose, belting. duck......-- 34-35 38 Union backs, t.r....-.....- ES +4: 45 Hams, N. Y., 18-20 Ibs..... **—- 18% 214, Ar 
DAIRY: Scoured oak-backs, No. 1... “ +47 49 Tallow, N. ¥., sp. loose... “ 6% 8% Yo 
Butter. creamery. extra....- m+ 26% 464% | POtee. Sette, No. 1, light!“ — 762 66 RICE: Dom, Long Grain, Fey.1b 5% 6% Ne 
Cheese, N. Y¥., fancy...--- “ 24 oe LUMBER: * Blue Rose, choice...+.+.+.- ° 45% 4% ; 
Eggs, nearby, fancy.......doz 35 85 White Pine, No. 1 Foreign, Japan, fancy...... “ 4% 4% an 
Feosh, gathered, ex. firste..“ — 27% 30 a. ae per M ft, 60.00 57.50 | RUBBER: Up-River, fine... .1b 16% 234, 1) 
DRIED FRUITS: “ FAS ‘Quartered Wh. Plan, 1st Latex crude...... “* + 151, 22 mo 
Apples, evaporated, fancy...1b a 1 : Se eee «46 66 154.00 151.00 SILK: Italian Ex. Clas. . eslb = 250 | Bae ey 
Apricots, choice. agsertess 4 14% =, Plain Wh. Oak, catia: abies Japan, Extra Crack. “ 455 510 ES 
tg oe 50-Ib. box 11% 12% | FAS Plain Red Gum, | ake Banda No. 1.. 1 an 
Rates Cae Pa 7 ar Ree 4-48 4 105,00 100:00 | SeOwete “MOMURE oe veces - ie 2914 
acral Teel, “impede 2:2: a 16 17 FAs "Popiar, 4/4, 7 to ‘ Nutmegs, "1058-1108. S30 24 31 : 
Peaches, Cal. stan ib b ite 12% Bai was Gina payne —? 115.00 Pepper, Laepene, ao: : i it pai 
Peacee. ot 40-50. 25-1b box Been No. {ina 5.00 97.00 *""' Singapore, white... a or 
DRUGS AND CHEMIOALS: a8 os tr Lae a “ «4 ~~ 50.00 55.00 Mombasa, red...... 19 38 th 
Acetanilid, U.S.P.. bbis.....Ib 3.87 3.87 FAS Birch, Red, 4/4” “ * ** 125.00 125.00 SUGAR: Cent. 96°...... 100 lbs 3.39 3.71 be 
age, Sevtic. 28 deg... -100 °° "a “W7 16 wae Cypress. 4/4": BOS * 88.00 88.00 Fine gran., in bbls..... “© ‘* 4 4.90 4.90 ti 
‘a C, CANB..cescers estnut, -.* ‘ ¥ 
Citric, domestic......--+--- Ib : a4 ‘ = No. 1 Com. Mahogany, 80.00 94.00 i md Formosa, wesequne eager Ib 16% 21% vit 
Muriatic, 18’...-. + +2100 0 -00 AA cccan tases “ 6.6* =~ 165.00 165.00 Ja iy ‘auketehined. 0.0... “ 4 31 kn 
Nitric, 42’....sceseees “ 6.50 6.50 FAS H. Maple. Aid. a“ 48 oe 90.00 80.00 rd pan, ; Beg i caieecare 0s i . 20 oo 
Fa EEAUR UNDE sso «isis e's 0500's “ 2% 11 Canada Spruce, 2x4”, «+ « 37.00 38.50 vongu, stan ececccccors is% 15 a 
Stearic, double pressed. 5. i. ze 6 . ©. Pine, 4/4”, Bae, , TOBACOO, Louisville: “i 
Sulphuric, 60’......- 166 « +4 55 "Gabe 12” No. 2 and Burley R ed—Com Pits sso. AD + 14 aa 
Tartaric crystals.......+++- . 8 38 RUE 55 wcicecs 0% oa aes edness 49.00 52.00 SMM Sco c dace cscs - 12 | 
Fluor Spar. acid, 98%. “ton 88.50 38.50 Yellow. Pine, 3x12”... “ 66.00 65.00 ae ee ae AOS +. 14 of 
Alcohol, 190 proof U. 8.P...gal 2.55% 2.82% | FAS Basswood, 4/4”. ** “* “ 80.00 85.00 1 a Rage Be Ries el 6h a 29 red 
wood, eeecree ot 52 66 Douglas Fir, Water Burley—colory—Common ceeate . 32 cla 
“ : denatured, form 5. ia ote Ship. . if ae SHUR Sectcene sc cece ” fe 34 or 
Alum. lump.......+-++++ eee ° . xe”. 2 Cianies nee Y .75 sec 
Ammonia. — panes - - Cal. Redwood, 474”, ae ae bf tna ga ‘Cabbage. : a Pp 1.00 
Arsenic, white.....+-+++++- 4 ewe "S89 75. 78. a . sens 
Balsam, — 8. A. oe 11 = 11 ad North Carolina Pine, Potatoes, Be 12. i805. "ame t iyo = 
ecccncccscces . . 2 ” “4a ae ° ee eeee * Z 
er esecccancaes 1.89 1.75 siianeieeanlaas a een Ree: | 
Beeswax, African, crude.. 5 META verage Ce See 51.76 72.76 ay 
Bicarbonate soda, Am...100 “ 2.25 2.26 Pig ron: No. 2X, Ph.....ton 20.26 21.76 | Ohio & Fleeces: i 
Bleaching powder, over Basic, Valley Furnace... ‘* 18.50 18.00 Delaine Unwashed. .... : 31 43 
BEab a unsseeee=s es 100 * 2.00 2.00 Bessemer, Pittsburgh..... ‘* 20.76 20.26 Half-Blood Combing........ _" 32 49 
Borax. crystal. in bbi...... “ 2% 2%! Gray Forge, Pittsburgh... ‘* 19.76 19.26 Half-Blood Clothing........ ss 2942 | 
Brimstone, crude dom.....ton 18.00 18.00 No. 2 South Cincinnati. 16.69 20.19 Common and Braid......... 2445 
Calomel, ng agepaalt -lb 2.05 2.05 Billets, rerolling, nPitabh “ 33.00 34.00 Mich. and N. Y. Fleeces: 
Camphor, slabs.....secee0- “* 60 61 Forging, Pitts' . 38.00 38.00 Delaine Unwashed...... " 29 87 = 
Castile Soap. white.......case 15.00 15.00 Wire rods, Pittsburgh. “88.00 42.00 Half-Blood Combing........ ‘* 28 45 
Castor Oil. No. 1.......--- Ib 12% 14 O-h, eal is, by. at mill. - See eS 43.00 43.00 Half-Blood Clothing.-...... " or 39 
Caustic soda. 76 conte *” 8.00 8.00 Iron be: Chicago. 00 lbs 2.00 2.05 Wis., Mo., and N. B.: BR 
Chlorate potash....... 8 6 Steel bars, Pittsburgh. - 109 1.85 1.95 PENI ee nik 63 vewsacs'se! 28 42 
Chloroform, U.S.P....-- 27 30 Tank plates, Pittsburgh ‘* “ 1.80 1.95 Quarter-Blood ...-...++ee00 * 29 49 
Cocaine, Hydrochloride. 8.50 8.50 | Shapes, Pittsb io "5° ST - 1.80 1.95 Southern Fleeces: 
Cream tartar, domestic... ~ 1b 26% 27% | Sheets, black a nina Mediums.......... ** 29 47 
7100 * 2.25 2.25 Pittsburgh ... <a 2.55 2.85 Va., etc.; Three 
8% 9% Wire Nails, Pittsburgh. ee 2.30 2.65 eee Biood Unwashed.. ‘ 35 54 
14 15 Barb Wire, galvanized, Quarter-Blood Combing..... *‘ 34 53 
a 21 19 Pittsburgh ST chiang 2.95 3.30 Texas, Scoured Basis: 
83 41 Galv, Sheets "No. 24, Pitts. « 3.80 3.60 Fine, 12 months........... ° 73 =1.08 Bo: 
1.10 8 1.15 Coke, Connellsville, oven. sola Fine, § months... cccccee 68 1.00 Chi 
LCRES ‘— 53 60 Furnace, prompt ship.. 2.60 2.80 California, Scoured Basis: Cle 
1.35 1.35 Foundry, prompt ship..... ‘ 8.50 3.75 ROP 65 94 Dal 
Licorice Extract 18 18 Aluminum, pig (ton lots). 5.1 24.30 24 PRER Sicer cv scatocesace 60 83 
Evwtared ee ; 33 33 Antimony. ordinary........ ** — 7% 9144 | Oregon, Scoured Basis: 
eee to eoes5s " 12 43% | Gee, Rpeemyee....---- : 17% 19%] Fine & F. M. Staple....... ‘ 74 «1.08 
Pw Og Japan, * cases “ 4.00. 5.20 Zinc, N. Y.ccccccccccences ‘: 514 he OO EA eee 68 1.02 
Morphine, | Sulp.. bulk... .- .08 8.95 | ee peat to: qreruieres ass 5 30 bs Territory, Scoured Basis: “ 
trate ver, crvs 8s. EW ose) % Se | AIM, N. Zo .oeweeessew ne. - ne ple Di o-ccsesee ** 15 1. 
Nux Vemica. 1 powdered. ee Ps of Tinplate, Pittsburgh.100-Ib box 5.25 5.35 Half-Blood Combing........ ‘* 72 1.05 
Opium, 1 lots....++++ * Fine Clothing.......++++e0. ** 67 94 
Gulaehcer 70% Gask...... —115.00 124.00 | MOUASSES AND SYRUP: Pe  eaaeneenees 88 1.10 
Quinine, 100-oz, tins........0% 40 40 Extra Fancy........+. et T 60 60 Fine Combing.......ssee.. ** 80 = 1.00 a 
Rochelle Salts.....-..----- Ib 22 23 Coarse Combing.......+-++ ‘‘ 65 78 
Sal ammoniac, lump, imp... 10% 10% | NAVAL STORES: Pitch... .bb] 7.0" 7,00 California AA....ccccccece * 85 98 fk 
=. — a coo 0ekOO “ em om — wes peasnaoress ects ie <a 7.40 Fall, Fall, 
Saltpetre. crystals...... Ag ‘ar, kiln burned......sse. .00 13.00 930 929 
Sarsaparilla, Honduras..... “‘ 50 53 Turpentine, carlots........gal — 544% 54% be ce vac yon i 14-02 — 1 
Soda ash. 58% light....100** 1.32 1.82 | OILS: Cocoanut, Spot, N. ¥..1b 6% 8 Serge, 11-02 Bi, 1.85 2.02 
Soda benzoate........----- vs 50 50 China Wood, bbls., spot.... “ 114% «»14%1 8 ree, ee epace gieilabeaae 2°70 ~—-2..90 
Vitriol. blue..........++- a 5 5 saan ee f S| MRMER Roe sieteseseseee ee” CS: 00 
Cod, Newfoundland........ ga 60 67 Bancy cassimere, 13-0z..... ° 2.50 3. 
DYESTUFFS. — Bi-chromate Corn, crude, Mill..........Ib + 7% 8% 836-in. all-wors' gerge..... ‘ 52% Ww 
Potash, GM. .roececccseres eld 9 9 Cottonseed, spot.......+26. ** + 8.85 .. 86-in. all-worsted Pan...... ‘‘ 51% 5i% 
Cochineal. silver........ tee 89 95 Lard, extra, Winter st. “ 12 13% | Broadcloth, 54-in.......... “ 8.75 4.26 
OD 
+ Advance from previous week. Advances, 25 —Decline from previous week. Declines, 27 * Carload shipments f.o.b., New York. t Quotations nominal. 11 











April 12, 1930 


Statement of the ownership, management, 

drevJation, ete., required by the Act of Con- 
regs of August 24, 1912, of Dun’s REVIEW, 
published weekly at New York, N. Y., for 
April 1, 1930. - 
State of New York, County of New York, ss. 
Before me, a Notary Public in and for the 
State and County aforesaid, personally ap- 
peared Jay C. Welsh, who, having been duly 
sworn according to law, deposes and says 
that he is the Business Manager of Dun’s 
Review, ard that the following is, to the best 
of his knowledge and belief, a true statement 
of the ownership, management (and if a daily 
paper, the circulation), etc., of the aforesaid 
publication for the date shown in the above 
caption, required by the Act of August 24, 
1912, embodied in section 411, Postal Laws 
and Regulations, to wit: 

1. That the names and addresses of the 
publisher, editor, managing editor, and busi- 
ness Manager are: Publisher, R. G. Dun & 
Co., 290 Broadway, New York, N. Y.; Editor, 
Douglas R. Little, 290 Broadway, New York, 
N. Y.; Managing Editor, Douglas R. Little, 
990 Broadway, New York, N. Y.; Business 
Manager, oe C. Welsh, 290 Broadway, New 
York, N. Y. 

2. That the owner is: (If owned by a cor- 
poration, its name and address must be stated 
and also immediately thereunder the names 
and addresses of stockholders owning or hold- 
ing one per cent. or more of total amount of 
stock. If not owned by a corporation, the 
names and addresses of the individual owners 
must be given. If owned by a firm, company, 
or other unincorporated concern, its name 
and address, as well as those of each indi- 
vidual member, must be given.) ‘The firm of 
Rk. G. Dun & Co., composed of Robert Dun 
Douglass, 290 Broadway, New York, N. Y.; 
Archibald W. Ferguson, 290 Broadway, New 
York, N. Y.; Charles F. Tuttle, 290 Broadway, 
New York, N. Y. 

3. That the known bondholders, mortgagees 
and other security holders owning or holding 
1 per cent. or more of total amount of bonds, 
mortgages, or other securities are: There are 
none, 

4. That the two paragraphs next above, 
giving the names of the owners, stockholders, 
and security holders, if any, contain not only 
the list of stockholders and security holders 
as they appear upon the books of the com- 
pany but also, in cases where the stockholder 
or security holder appears upon the books of 
the company as trustee or in any other fidu- 
ciary relation, the name of the person or cor- 
poration for whom such trustee is acting, is 
given; also that the said two paragraphs 
contain statements embracing affiant’s full 
knowledge and belief as to the circumstances 
and conditions under which stockholders and 
security holders who do not appear upon the 
books of the company as trustees, hold stock 
and securities in a capacity other than that 
of a bona fide owner; and this affiant has no 
reason to believe that any other person, asso- 
ciation, or corporation has any interest direct 
or indirect in the said stock, bonds, or other 
securities than as so stated by him. 


JAY C. WELSH, 
Business Manager. 
Sworn to and subscribed before me this 19th 
day of March, 1930. 


[Seal] PETER R. GATENS, 


Notary Public No. 30, New York County. 
(My commission expires March 30, 1930.) 
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DUN’S REVIEW 


Monthly Farm Situation Report 


er are going into the new season 
With a production program similar to that 
of recent years, despite declining commodity 
markets and a general feeling of economic un- 
certainty, says the Bureau of Agricultural 
Economics, United States Department of Agri- 
culture, in its April report on the farm situ- 
ation. 

“The new season,” the bureau says, “appears 
to be opening up favorably and Spring work 
is fairly well advanced over most of the coun- 
try. Fruit trees are blossoming, meadows ard 
Winter grain have started up well, a large 
proportion of the oats are in ground, Spring 
wheat sowing is under way, and corn planting 
is already progressing northward toward the 
corn belt proper. 

“The general commodity price level during 
recent weeks has fallen in this country to a 
point some 8 or 10 per cent. below a year ago. 
and to the lowest levels since 1921-22, but the 
same thing, in degree, has been happening all 
over the world. Wheat, cotton, rubber, silk. 
wool, jute, coffee, hides, sugar, and various 
other important products have fallen in price 
in the world markets. 

“Producers have carried very moderate 
stocks of grain and potatoes over from last 
year. March reports showed 129,000,000 
bushels of wheat left on farms, including 
wheat to be used for seed and feed, as com- 
pared with a 10-year average stock of 142,000,- 
000 bushels. Likewise the stock of corn on 
farms was 989,000,000 bushels, against 1,125,- 
000,000 average ; and oats 399,000,000 bushels, 
against 487,000,000 average. It is estimated 
that there are only about 20,000 or 25,000 cars 
of potatoes yet to be marketed, nearly half 
the remaining stocks being in Maine.” 





There has been a little improvement in the 
disorganized conditions that have prevailed on 
full-fashioned hosiery of silk and rayon, and 
curtailment of output has increased. Knit 
goods generally have been quiet, although in 
some houses reports state that the demand is 
a little better than it was a week ago. In the 
yarn divisions, worsted yarns are much better 
sold than either cotton or silk. In the rayon 
division, the denim yarns are not 
moving well. 


coarser 





DIVIDEND NOTICE 





INTERNATIONAL PAPER AND 
POWER COMPANY 
Soston, Mass., March 19, 1930 
The Board of Directors has declared a 
regular quarterly dividend of 1%% on the 
7% Preferred Stock of this Company and a 
regular quarterly dividend of 14%,% on the 
6% Preferred Stock of this Company, pay- 
able April 15th, 1930, to holders of record 
at the close of business, March 29th, 1930. 
Checks to be mailed. ' Transfer books will 
not close. 
R. G. LADD, Assistant Treasurer. 


MEETING NOTICE 








INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual 
Meeting of the Stockholders of the Inspiration 
Consolidated Copper Company will be held at 
the office of the Company, 242 Water Street, 
Augusta, Maine, on Monday, the twenty- 
eighth day of April, 1930, at two o’clock p. m., 
for the election of Directors and for the 
transaction of such other business as may 
come before the meeting, including the con- 
sideration, approval and ratification of all 
acts and proceedings of the Board of Direc- 
tors during the past year and of all matters 
that may be referred to in the Annual Report 
to the Stockholders. 

The transfer books will not be closed; but 
only those stockholders of record at the close 
of business (viz., three o’clock p. m.), on 
Friday, April 11th, 1930, will be entitled to 
vote at said meeting. 

By order of the Board of Directors, 

J. W. ALLEN, Secretary. 
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Canada Large Leather Producer 


GOVERNMENT report states that Canada 

is the second largest leather producing 
country in North America, and is also the next 
most important exporter of leather. Only the 
United States produces more leather and sells 
more in foreign countries than does Canada. 
Despite the larger production of Canada, that 
country is also a very important purchaser of 
foreign leather. More than 85 per cent. of the 
total leather imported by Canada is of United 
States origin. 

Virtually all lines of leather are produced 
in substantial quantities by Canadian tanners ; 
for most descriptions, the Canadian output is 
larger than the home requirements. Compe- 
tition on the Canadian market is very keen. 
Upper and glove leathers made up the largest 
share of Canadian imports, but fair-sized 
quantities of sole, upholstery and other lines 
are obtained from other countries each year. 
Canadian tanners also export a very important 
share of their production ; of the total foreign 
sales, about 65 per cent. are purchased by 
customers in the United States. There are 
slightly more than 90 tanneries in Canada, and 
the total value of leather produced there in 
1928 amounted to more than $35,202,000. 


Labor troubles in the hosiery trade in Penn- 
sylvania continue in some of the smaller cen- 
ters, but the difficulty at one of the large 
Philadelphia manufacturing concerns are being 
settled by arbitration and the number of 
workers returning is increasing. 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


qg Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 
cost is moderate. 


losses. 


@ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 


Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 
141 BROADWAY 
NEW YORK CITY 


Est. 1794 





DIRECTORS: 


Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 

R. Horace Gallatin 


Russell V. Cruikshank 
Douglas M. Cruikshank 
Frank A. Horne 
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The book no business man 
can afford to be without 


DUN’S REFERENCE BOOK 


There is a volume that every business man who extends credit finds indispensable. That 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantile 
Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firm in the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, ther were upwards of a million and three-quarter changes, 
or an average of 5,664 every business day. 


While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 285 lines of trade. For the salesman on the road there 
are separate pocket-sized books covering every State in the Union, five of the largest cities 
and the District of Columbia. 


The subscriber to one of these Reference Books, however, obtains far more than the book 
itself, for it is not a book but a service that is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R. G. DUN & CO. There is one in your 


vicinity. 





R.G. DUN & CO. R. G. DUN & CO. 


° : The Mercantile Agenc 
The Mercantile Agency i oi 
Gentlemen: Please send without any obligation on 


my part full particulars regarding your Reference 


DUN BUILDING, NEW YORK A iad in 


and in 256 other cities 


























